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THE WEEK 


HE really noteworthy feature of the business situation 
is not the fact that activities are enlarging, but rather 
that the expansion continues with so little sign of abate- 
ment during the summer period, when a distinct pause 
is usually witnessed. Yet dispatches from every section 
of the country, and from nearly every trade and industry, 
emphasize the absence of the customary seasonal halting, 
and the week’s advices should remove all doubt, if any 
still exists, of the decisiveness and widespread scope of 
the after-war revival. Retarding elements, such as the 
disquieting labor unrest and a protracted wet spell along 
the Atlantic Coast, have not been without influence, but 
there is no general slackening of progress, and new records 
in magnitude of transactions and in prices are not now 
uncommon. Where immediate wants have been largely 
filled by the recent vigorous purchasing, there is less 
eagerness among buyers and some lines are quieter; yet 
few sellers are obliged to seek an outlet for their products, 
and not a few of them are booked ahead as far as they 
care to be, with the markets almost daily turning more 
sharply in their favor. Many manufacturers, moreover, 
find in the allotment of outputs the only solution of the 
problem of coping with requirements, as production does 
not increase fast enough, under present labor conditions, to 
reduce the disproportion between demand and supply that 
exists in many quarters. The drain upon stocks of raw 





materials and semi-finished and finished articles is not 
alone of domestic origin, but also emanates from foreign 
sources, and additional contracts of importance for over- 
seas account have been closed in iron and steel and other 
leading branches of industry. Because of its bearing on 
the outlook, the unsettlement in international exchange 
has occasioned wide comment, and has prompted discus- 
sion of the likelihood of a curtailment of European pur- 
chasing as a means of correcting the abnormal situation. 
Yet foreign buyers are largely dependent upon the markets 
here for urgently needed commodities, and a continued 
heavy movement of American goods abroad is clearly fore- 
shadowed. 


Incomplete returns of this country’s overseas commerce 
in June, announced on Friday, bear strikingly on the ab- 
normal position of the international exchange market. 
Running far beyond all precedent, domestic merchandise 
exports last month, as reported, reached the extra- 
ordinary valuation of $918,000,000, or fully $200,000,000 
above the previous high record of April of this year and 
nearly 90 per cent. in advance of the $484,000,000 of June, 
1918. The June imports, meanwhile, fell off $36,000,000 
from the May total to $293,000,000, though surpassing last 
year’s figures by $33,000,000, and the export excess at- 
tained the wholly unexampled sum for a single month of 
$625,000,000. When the statistics for the fiscal year end- 
ing in June are examined, phenomenal results are shown; 
briefly, the exports approximated $7,225,000,000, or 
$4,128,000,000 more than the imports. 


With a renewed break to $4.27 on Monday, sterling ex- 
change practically duplicated last week’s low record, but 
subsequently rallied to above $4.40. Recovery was due 
after such a severe decline as has lately been witnessed, 
and the improvement was stimulated, among other things, 
by a demand for remittances to be sent by Saturday’s 
steamer. Seldom, if ever, has the general business com- 
munity manifested so much interest in the exchange situa- 
tion as at present, and various plans have been suggested, 
since the depression in sterling reached its worst stage, for 
restoring the market to a more natural position. The com- 
mittee recently appointed to study conditions and suggest 
corrective measures held its first meeting this week, and 
reports were current of an interchange of views between 
American and British bankers on the subject of remedial 
action. What the solution of the problem will be, and to 
what extent continuance of the prevailing low rate of 


sterling might tend to impair this nation’s foreign trade 


development, are highly significant questions. 


Virtually no market at present exists on hides and skins 
and finished leather, within the ordinary meaning of the 
term. With each week’s passing, conditions become more 
phenomenal, and it seems now not to be a question of 
price, but only of obtaining urgently needed material. 
No one would have ventured to assert, early in the year, 
that in July domestic hides would sell above 50c., but there 
appears to be no limit to the prices tanners will pay for 
raw stock, or shoe producers and exporters for leather. 
Of significance in its bearing on the general situation is 
the belief in the trade that Europe, because of the depletion 
of cattle supplies there during the war, must depend almost 
entirely upon North and South America for hides for 
some time to come. 


It is far from strange, in view of the previous pro- 
nounced activity of business, that dry goods buyers now 
show less eagerness to purchase. Some of them have 
withdrawn from the markets only because of the im- 
practicability of having additional orders accepted, but 
many others prefer to see where they can sell at the 
constantly rising prices before making further commit- 
ments. Yet consumption, not only of staples, but also of 
fancy merchandise, continues of noteworthy dimensions, 
and the export demand is maintained, despite the ad- 
vancing prices. Drawbacks in the general situation have 
included the unsettlement in foreign exchange, the labor 
unrest in shipping circles, and the recent protracted spell 
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of wet weather, but reports from the trade, if indicating 
that more conservatism is now present, still sound a dis- 
tinct note of optimism. 


Threatened labor troubles have clouded an otherwise 
brilliant iron and steel outlook, but the possibility of a 
strike in this quarter has not diminished buying. It is 
still the fact that new bookings, in a number of important 
instances, are in excess of current outputs, and some mills 
are losing business only because they cannot take more 


at this time. Export orders, though not up to the June 
rate, have been such this month as to encourage confident 
expectations of a large movement throughout the year, 
and France, Japan, Cuba, and Argentina have been in- 
cluded among the foreign customers in the markets here. 
Meanwhile, the firmer price tendencies of recent weeks 
have become more sharply defined, with actual advances 
named on wire nails and plain wire, and similar action 
on some other products is foreshadowed. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—AII business was interfered with by the recent car- 





men’s strike. Buyers were unable to get about, if they were 
dependent upon car service, and shoppers in department stores 
were comparatively few. Wholesale houses were less seriously 


Suburban food shops enjoyed a large trade in all sorts 
of produce. This week, with the strike settled, general conditions 
have improved. Wholesale business, however, is less active in 
many branches, due largely, merchants say, to the apathy usually 
manifest during the midsummer season. Another cause is found 
in the prevailing high prices. 

Many dry goods buyers have withdrawn from the market, owing 
to the impracticability of having orders filled, and also because 
of the belief that their presence only adds to the advancing trend 
of prices. All textile mills are actively employed, and no Jabor 
troubles are hindering productions. Wool trading is lighter, but 
prices are firm, and high values rule in western primary markets. 
Prices of all kinds of leather have been rising. Offerings from 
tanners are not large, and some grades are hard to buy at any 
price. Shoe manufacturers have all the business they can handle. 
The hide market continues very strong. 

In pig iron, there is not much new business, but numerous in- 
Merchants selling structural steel find 


affected. 


quiries are being received. 


that buyers who formerly hesitated are now more inclined to 
close contracts. Reports from the lumber trade are encouraging 


as regards both demand and prices. The fact that sales are being 
made at current quotations is one reason for the confidence that 
There is no large stock of any description on hand, 
suilding 
building 


is manifest. 
and mill offerings of spruce or other kinds are not large. 
demand is increasing. The call for bricks and other 
material is growing. . 


BANGOR.—tThe business situation in eastern Maine, taken as a 
whole, does not show any very great change. The potato market 
is, still depressed, and many of the farmers, not having sold their 
last year’s crop to good advantage, had a poor start for the present 
season. The shortage of farm help, also, is a serious drawback. 
The great lumber region in the extreme northern part of the state, 
however, and also in some of the more southerly sections, is fully 
as prosperous as last year. 

Bangor jobbers report fair average collections, though with the 
continuation of rather slow accounts in parts of northern Maine. 
No particular demand for special lines of goods is reported by re- 


tailers. Demand for accommodation at banks shows little change. 
PROVIDENCE.—tThe entire street car service all over Rhode 


Island has been tied up by a strike, and this has caused a slowing 
down in some lines, especially among the department stores. 

Manufacturers report conditions good, and many of the factories 
in this district have business enough on hand to keep them active 
until fall. The shortage of skilled labor and materials is still 
apparent in some lines. 

Building operations are now more animated, and the outlook is 
very encouraging. Prices of building material are still high. 

Collections are good, and money conditions are satisfactory. 
Providence bank clearings for the fiscal year ending June 30, 1919, 
were only $15,991,900 behind the record mark attained in 1918. 
This is a good showing, considering the slowing down of business 
following the armistice. 





Middle Atlantic States 


PHILADELPHIA.—Practically all advices regarding the 
ness situation continue favorable, there being a steady movement 
of the principal commodities, except where interfered with by the 
Most reports state that, instead of the usual summer 
quieting down, the general tendency is toward a _ broadening 
in both commercial and industrial activities. The many inquiries 
that are being made and the steady increase in the volume of orders 
placed are considered to be a reflection of the paucity of supplies in 
numerous lines. The question of delivery appears to be of more 
importance than prices, the enhanced cost of nearly every class of 
merchandise not restricting demand to any material extent, and a 
noticeable feature is the willingness of many dealers to take almost 
anything offered. Operations of the leading industries continue to 





busi- 


weather. 


expand, and all available labor is fully employed, with numerous 
manufacturers complaining of a shortage of competent help. 

Men’s and women’s wearing apparel of every description is in 
active demand, and all varieties of cotton, woolen, and silk fabrics 
are in brisk request, in spite of the high and rising prices. Owing 
to insufficient help, manufacturers have little made-up stock on 
hand, and are falling steadily behind on their orders. Jobbers of 
dry goods, hosiery, underwear, furnishings, millinery, and footwear 
report a noticeable improvement in business. 

The enlarged activity in building continues to stimulate the move- 
ment of hardware, electrical supplies, lumber, bricks, paints, wall- 
paper, and other materials necessary for new construction and 
repairs. 


PITTSBURGH.—tThe basic industries of this district are steadily 
gaining in capacity, while the only drawback in mercantile channels 
is the factor of high prices in many lines, particularly in staple 
articles. In the grocery and provision trade, this situation has 
caused some little discouragement. Labor, however, is now fully 
employed, and the allotment of further public works has helped 
general construction lines. 

Manufacturers of sanitary goods have now completed the shift 
from special war work to regular lines. The let-up brought about 
a shortage in warehouse stocks, and there is now a demand greater 
than the supply, dealers piacing fairly liberal orders to provide for 
the expansion in building. Export business, also, is figuring at an 
increasing rate. Electrical equipment and general machinery lines 
are quite active, and the hardware trade is fairly brisk. 

Comment in fuel brokerage circles is that recent roseate reports 
are premature, but that there is some improvement in demand. 
Idle mines are resuming. Prices are strengthening gradually, and 
gas coal for the best grades is quoted firm at $2.50 and $2.60, for 
run of mine. Slack is still rather plentiful. 


BUFFALO.—Factories in practically all lines are steadily in- 
creasing their hours of operation and output, while retail trade 
continues at new high levels. No merchandise of any description 
is going into surplus anywhere, and wages give no indication of 








tending downward. Unemployment in this city has been largely 
eliminated. 
Southern States 
BALTIMORE.—Nearby riots, and strikes, especially in shipping 





circles, have had a tendency to slow up business to some extent, but 
retail lines appear to be going along as usual. Wholesale paper is 
in demand at high prices, and collections are about normal. 

Building has received a setback during the past few days, owing 
to carpenters striking for higher wages, and a dispute between the 
builders and the city relative to certain assessments. Building ma- 
terial is high, with the exception of cement. Iron and steel dealers 
say stocks have never been down to the present low level, and, while 
there was some reduction in price several months ago, there seems 
to be a tendency to increase prices. Many new electrical houses 
are opening, and, as a whole, business is good. 

The automobile business is not coming up to expectation, but 
used cars are in demand, and trucks are selling well. Since the 
armistice, however, there have been many large truck orders can- 
celled. Automobile and accessory houses report heavy sales. 

Clothing dealers report business unusually good, owing largely 
to the return of soldiers to civilian life, and the same applies to 
shoes, furnishings, etc. Many new establishments have started in 
this line. 


NORFOLK.—In practically all lines, business is active. There 
is a good demand for seasonable merchandise, and retail trade is 
above normal for this period. Wholesale distributors of dry goods, 
notions, and millinery report a brisk demand, despite continued high 
prices, and country merchants are placing orders freely for future 
deliveries. 

Lumber manufacturers are operating to capacity, and the retail 
market shows increasing activity. Building operations continue to 
expand, particularly for residences and apartments. Permits for 
the past month show an increase of more than 200 per cent. as com- 
pared with last year. 

Banks report money 
good. 


conditions favorable, and collections are 
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LYNCHBURG.—Business is active in practically all lines, the 
customary summer dulness in wholesale trade being less noticeable 
than ever before. As usual at this time of the year, however, retail 
trade has fallen off. Industrially, the outlook is bright, and labor 
is in good demand. Crop conditions are encouraging. The steady 
increase in real estate and building is quite noticeable. Collections 
are satisfactory. 


ST. LOUIS.—There is an unusual demand for this season for 
merchandise of practically all descriptions, especially shoes, dry 
goods, and similar staples. Jobbers and manufacturers of shoes 
are finding difficulty in supplying the demand, and orders for im- 
mediate delivery are of sufficient volume to test the capacities of 
factories and to justify the recall of salesmen by the larger manu- 
facturers, even in specialties. 

In dry goods and ready-to-wear, the demand continues brisk, 
with sales largely above normal. Good crops and favorable mar- 
keting conditions contribute to unusually good collections. 

Drugs and finer chemicals are in active demand, mercurials 
showing an advance of at least 15 per cent. In all other branches 
of this industry, prices remain firm, with supplies not abundant. 

There is a tendency toward expansion in building operations, but 
the larger deals are held in prospect, pending repeal of restrictive 
ordinances. 


LOUISVILLE.—Increasing demands for merchandise, difficulty 
in securing some articles, and shortage of labor are features of the 
situation in this market. Plumbing supply business is active, but 
materials are scarce and shipments slow. Structural iron lines con- 
tinue to improve, and larger developments are looked for. There 
was a notable increase in sales of lumber and veneers during June. 

Cotton mill products have been steadily advancing in price, in 
keeping with higher raw cotton prices. Conditions in the manufac- 
turing of cotton goods are favorable as to disposal of output, but a 
shortage of labor is difficult to overcome, and textile mills are main- 
taining about 75 per cent. of normal production. 

Wheat is being harvested in this region, and local mills are 
handling a large part of the crop. Demand for corn and oats is 
light. 


MEMPHIS.—More cheerful reports from the interior are having 
a favorable effect on business sentiment, and there is little evidence 
of a summer dulness period. Distribution is satisfactory, and collec- 
tions good. There is an abundance of money for all requirements, 
and the banks report only a moderate demand. Considerable interest 
is being shown in Texas oil stocks. 

The outlook for cotton is better, but there is still plenty of basis 
for concern. Fruiting is not what it should be, and the handicap 
of the early season is far from being overcome. Ideal weather for 
the next couple of months and a late frost are needed for even a 
moderate yield. 











Central States 





CHICAGO.—Records for retail distribution of merchandise made 
one week have repeatedly been set aside by the figures of the 
next week, and the seven-day period just closed is no exception 
to this recital of progressive gains. This continued expansion 
of trade is all the more remarkable when it is remembered that 
at no other time in five years has there been such a rush 
of people to vacation grounds. The release from war-time restraint, 
from economy imposed by necessity or patriotism, and from difficul- 
ties of transportation is most noticeable in this exodus to pleasure 
resorts. 

Clothing trade is very active. The business in men’s furnishings 
in the last month is said to have been unprecedentedly large, and, as 
has been frequently noted in other lines in the last few months, the 
preference is for goods of the higher grades. New advances in the 
prices of textiles have failed to check buying. On the contrary, 
there is observed a disposition on the part of some merchants to 
order more goods than they really need, evidently with the idea 
that when the orders are scaled down by allotment they may be 
able to obtain what they require. This is not regarded as a healthy 
development. While crop reports of late have been less favorable 
than earlier in the year, they are not bad, and bountiful yields seem 
reasonably certain. The paralysis of building caused by the lockout 
of the trades has been accentuated by the refusal of lumber dealers 
to sell material, thus shutting off any operations that might have 
been continued by those independent of the conflict between the 
large contractors and the unions. 

Wholesale orders and distribution are ahead of last year, and 
there is growing difficulty in obtaining goods, despite the fact that 
Chicago wholesale stocks are among the largest in the country. Mer- 
chants are in the city markets in large numbers. Collections are 
uniformly good. 


CINCINNATI.—Conditions continue to show improvement in 
nearly all lines, the usual midsummer dulness not being in evidence. 
Some department stores and larger retailers are having moderate- 
sized July clearance sales, and this helps to keep stores busy. A 
scarcity of experienced help continues, and wages are being steadily 
advanced. 

Shoe manufacturers and jobbers anticipate another rise in prices. 
The demand continues good, and prospects for fall and winter are 
favorable. There is a searcity of leather, due mainly to the large 
demand from foreign countries since the signing of the peace 
treaty. Trade is good among wholesale dry goods houses, and 





there have been many upward changes in prices. There is diffi- 
culty in securing certain goods. Houses operating as tailors-to- 
the-trade report a good business, and the same is true of clothing 
manufacturers. 


CLEVELAND.—Shortage of cars has hampered the movement 
of coal and ore during the week, and some mines are reported to 
have been compelled to slow up on production temporarily. Lake 
boats have kept busy by shifting ports, and there is already some 
chartering of vessels for the grain trade. Demand for domestic coal 
is fairly strong. 

Industrial concerns are operating at a fair rate, and there is 
not much complaint of unemployment among skilled workmen, al- 
though the supply of labor is still rather excessive. Building work 
continues under normal for the busy season. Home building is 
virtually confined to real estate operators. Material quotations 
continue high. 

Dry goods, millinery, knit goods, hats and caps, hosiery, shoes 
and jewelry are about in normal demand for the time of the year. 
Cloak and clothing manufacturers are busy on winter stocks, and 
dress and shirtwaist makers are working to good capacity. 


TOLEDO.—Retail stores are enjoying a good midsummer patron- 
age, and general business continues favorable. In the country dis- 
tricts, harvesting and threshing are well under way, and new wheat 
has commenced to reach the market. 

Manufacturers of steel tubing report that they are sold up to 
about January 1 next, and children’s vehicles and bicycles are sold 
several months in advance. Plate glass is scarce, but lightweight 
glass is moving slowly, building operations not as yet being up to 
normal. There is again a scarcity of labor in many lines. Auto- 
mobile production apparently has not yet reached demand, most sales 
being made for future delivery, and secondhand cars find a ready sale. 


DETROIT.—A survey of business conditions in this district, con- 
ducted in widely diversified lines, reveals a continuance of brisk 
trade through the vacation period. Authorities in various indus- 
tries, those in mercantile trades, and others in close touch with 
affairs through financial institutions are practically unanimous in 
reporting no noticeable diminution of business. This condition is 
attributed chiefly to the drives being made to resume capacity opera- 
tions of standard commodities. 

As a result of the activity of trade, stocks are being turned over 
quickly, and prices remain firm. The outlook is favorable. 





Western States 





MINNEAPOLIS.—Summer retail trade continues very active, and 
wholesale transactions in nearly all lines continue well ahead of 
those of the corresponding period last year. Bank deposits are 
heavy, and collections are generally satisfactory. The spring wheat 
crop throughout Minnesota and the greater portion of South Dakota 
is doing well, and a good crop seems assured in the eastern portion 
of North Dakota. The western half of the State, however, is suffer- 
ing from continued drought, and the crop will probably be consider- 
ably below normal. 

Building permits are increasing steadily, and there is a strong call 
for lumber and building material. The demand for lumber of all 
kinds is very strong, with prices advancing. Sales of automobiles, 
accessories, farm tractors, and agricultural implements continue in 
very heavy volume. 


ST. PAUL.—Mid-season retail distribution in all lines is fully 
up to, or in excess of, expectations, and stocks will be well turned 
before fall merchandise is generally displayed. Jobbers and manu- 
facturers are shipping more fall merchandise than last year, and 
some factories and leading jobbers are employed to capacity. 

Seasonable merchandise to fill in stocks is also being inquired for 
liberally, and current business remains entirely satisfactory. Manu- 
facturers of footwear have orders on hand that will require plants 
to operate full time for a considerable period. Hardware, butchers’ 
supplies, harness, and automobile accessories show a substantial gain 
in sales. Movement of dry goods, millinery, men’s furnishings, hats, 
caps, etc., continues brisk, and sustained activity is reported in 
drugs, chemicals, and oils. 


KANSAS CITY.—With prospects for reduced prices no longer in 
evidence, business is daily assuming greater activity. Trade is gen- 
erally better now, at the height of the midsummer season, than it 
was during the spring months, and some houses report present sales 
practically double the volume of last year’s corresponding period. 
Merchandise is becoming more difficult to obtain, and very little 
activity is apparent in the way of summer clearing sales. 

Demand for flour has improved since the mills started on the new 
crop. Corn is in good to excellent condition, but will shortly require 
rain in some sections. 


OMAHA.—Recently compiled estimates of the business done by 
Omaha retail stores show a marked increase over any former record. 
High prices seem only to stimulate sales, and many people are 
buying in advance of their needs to avoid paying still greater ad- 
vances later on. This is creating a big call for all kinds of mer- 
chandise, and wholesale and retail buyers are making every effort 
to purchase new goods and secure deliveries on orders already 
placed. 

The wheat harvest is practically over and the yield has proven 
better than late reports indicated, although not as large as was 
predicted early in June. 
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Pacific States 





LOS ANGELES.—tThere has not been a summer for many years 
when the activities of autumn were anticipated with such optimism 
and confidence as now prevails. The very large increase in bank 
clearings, establishing new records, indicates marked business pros- 
perity, despite the fact that real estate, building, and similar lines, 
which have contributed so much to the growth and prosperity of 
this city in the past, are comparatively quiet. 

The pressing need of additional homes in large number, together 
with realization that the cost of building will not soon decrease 
materially, is sure to stimulate lot and building transactions in the 
near future, and there is plenty of money available for legitimate 
needs. Announcement that one of the great rubber tire companies 
has purchased a site and will at once establish a branch factory 
here, employing several thousand hands, illustrates the trend of 
manufacturing. | 

The return of soldiers and sailors to civil life has presented no 
grave labor problem, and the voting of $40,000,000 for additional 
State highways, a due proportion of which will be expended in 
southern California, is another encouraging factor. 

Deposits in the twelve national banks of Los Angeles at the 
close of business June 30 totaled $124,869,334, an increase 
of over $2,000,000 from the call of May 12. Loans and discounts 
were $81,563,580, an increase of $3,721,846. Available cash, $38,- 
386,468, represented a decrease of $1,795,051, indicating an in- 
crease in the amount of money in circulation. 


SEATTLE.—The lumber industry has lost none of its activity. 
Ordinarily, the demand is light in July, but this month’s business 
will perhaps be the biggest ever known. Steadily advancing prices 
fail to shut off the demand. Prices have advanced $4 to $7 during 
the past two weeks, and many concerns are out with quotations 
considerably above the going prices. Mill stocks are fully 50 per 
cent. below normal. Most mills are shipping direct from the saw. 
Only a few of the larger concerns have been able to accumulate 
yard stocks for air seasoning, as they usually like to do, in order 
te reduce the shipping weights. Wage advances recently made in 
mills and camps, ranging from 50c. to $1 per day per man, have 
effectively forestalled threatened labor troubles. Cars are plentiful, 
and promise to remain so throughout the summer. 

The machinery trade is excellent. The prosperity of the lumber 
industry is resulting in the purchase of much new equipment. Many 
companies are now financially able, for the first time in a decade, 
to really improve their mills. One concern is just now letting 
ontracts for modern machinery and other betterments which will 
cost from $150,000 to $200,000. Having made money for several 
years past, the feeling in the lumber industry is one of expansion. 

The building situation tends to improve. One of the outstand- 
ing features is the increase in the number of new business buildings. 
Many warehouses, loft buildings, apartments, etc., are under 
construction. 

Crops are suffering from drought. Very little rain fell in June, 
and none in July, although ordinarily the dry weather does not set 
in until after July 4. As a result of milk shortage, dairy products 
have advanced sharply. 

The salmon industry is entering a period of uncertainty. Reports 
from various points in Alaska indicate that the pack of red salmon 
to date has been light. In such important red salmon districts :» 
Bristol Bay, the pack is reported far below normal. There is much 
talk among canners of a short salmon pack this season. 


_PORTLAND.—Business shows the same rate of growth that has 
characterized it since the ending of the war, and a continuance 
of these conditions is expected throughout the season. 

In the lumber industry, new business continues to be booked in 
excess of production and shipments. Actual output during the 
week, as based on reports of 113 representative mills in the asso- 
ciation, was 64,935,530 feet, shipments were 64,518,989 feet, and 
new orders placed on the books 74,408,111 feet. It is estimated 
that the unshipped balance of all forest products in the Pacific 
Northwest at this time amounts to between 18,000 and 20,000 car- 
loads. A general policy has been adopted wherein mills are accept- 
ing practically all new business subject to future freight advances. 
Notwithstanding close co-operation between the association and the 
Railroad Administration, sufficient equipment for handling shipments 
is still lacking, although during the week the car shortage was cut 
down fully 50 per cent., and another ten days may re-establish the 
normal supply. However, another car shortage is predicted for 
September. 

New crop wheat is beginning to reach tidewater mills. The 
winter wheat harvest is in full swing in Oregon, and the yields in 
some sections are better than expected. Spring wheat is promising 
in western Oregon, but is poor in the eastern part of the State. 
Winter oats are yielding well, but spring oats are short. Rye has 
been cut, and the barley harvest is approaching completion, with a 
variable yield. Fruit crop conditions are favorable. Apple ship- 
ments promise to be about double those of last year. 

Sufficient pasturage for livestock is still being found in most sec- 
tions, but the lower ranges are deteriorating, and at some points 
stock is being fed. The local hog market has advanced to 22\4c. 
Cattle, sheep, and lambs are also firmer. 





A summary of the condition of the principal crops on August 1 
will be given Friday, August 8, at 2:15 P. M. (Eastern time), by 
the Department of Agriculture. 
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MONTREAL.—The lightness of the failure list continues a note- 
worthy feature of trade conditions. Payments in all lines and 
from all sections are still well maintained. 

While the usual midsummer quietude is more or less apparent 
in some lines, dry goods wholesalers are unusually busy for the 
season. Travelers, who generally lay off about this time for 
vacation, are still mostly on their routes, and are doing a good 
business, while the volume of mail orders is large. In the 
opinion of experienced dry goods authorities, the year 1920 will 
be marked by a great shortage of goods. In cotton goods, there 
is further firmness. British manufacturers of hosiery are being 
seriously hampered in deliveries by a general strike of dyers and 
finishers, and American manufacturers of woolens are reported to 
be declining further orders until October. Owing to the extreme 
price and scarcity of linseed oil, the output of local manufacturers 
of oilcloths and linoleums is being materially curtailed. 

Crop reports are of a generally encouraging character. The 
predictions noted some weeks ago with regard to the hay crop, a 
staple in this province, have been borne out. The yield is reported 
abundant, and has been garnered in good condition. Pasturage 
has also been good. Corn, which was backward, has come on 
rapidly under the heated spell, and grain and root crops promise 
well, as a rule. 


TORONTO.—Manufacturers in practically every line are working 
to capacity, the only drawback being the wage question. There is 
an extraordinary demand for manufactured products. Crop con- 
ditions throughout the country are none too good, but it is gen- 
erally believed that a fair crop will be garnered. Prices are ad- 
vancing. 

Makers of so-called luxuries are unable to fill all business. 
Orders placed months ago for clocks, silverware, and staple jewelry 
lines are not yet to hand. Watches are also difficult to procure. 
Conditions in the woolen trade can best be judged by the number 
of buyers lately returned from Britain and now in the market 
for local stocks at any price*within reason. New regulations 
affecting fur dealers have, it is understood, recently been passed 
by the Ontario Government. A ruling makes it imperative that 
monthly returns shall be made by each licensee, giving certain 
particulars concerning protected skins purchased and sold. 

Hardware dealers report business very good, the demand for 
builders’ supplies being especially strong. Many advances were 
recorded during the past week, notably in paints. Linseed oil made 
a slight gain. 





WINNIPEG.—The anticipation of a bumper crop in this province 
is causing optimism in Manitoba towns, and orders are pouring 
in to Winnipeg wholesale houses, this referring principally to 
dry goods, boots and shoes, and hardware. Retail trade is well 
up to that of former years, with summer sales in whitewear now 
in progress. The general improvement in business is indicated 
by bank clearings, which have increased considerably during the 
last few weeks. The labor situation is satisfactory at present. 





Unexampled Domestic Merchandise Exports 





A striking commentary on the abrormal position of the foreign 
exchange market appears in the incomplete returns of this nation’s 
overseas commerce in June, as announced on Friday. That 
domestic merchandise exports had probably not reached their 
peak at $714,500,000 in April, was recently intimated in the col- 
umns of this journal; and the June figures have borne out this 
assumption. Reported as $918,000,000, last month’s shipments ran 
beyond all precedent, and attained a total that causes aston- 
ishment, even in these times of extraordinary exhibits. Compari- 
son with the showing of June of 1918, when products to the value of 
$484,000,000 were exported, discloses practically a 90 per cent. 
increase, and for the fiscal year ending with June the merchandise 
outgo approximates $7,225,000,000. This is $1,305,000,000 above 
the $5,919,705,000 of the previous fiscal year. On the import side, 
the June total, $293,000,000, is $36,000,000 below the $329,000,000 
of May of this year, but is $33,000,000 greater than the $260,000,000 
of June, 1918, and for the fiscal year the importations of $3,096,- 
000,000 contrast with $2,945,650,000 in the preceding fiscal year. 
Comparing the June exports with the imports of that month, it is 
seen that the former surpass the latter by $625,000,000—a wholly 
unexampled difference for a single month—and the excess for the 
fiscal year is $4,128,000,000, the exports for that period being con- 
siderably more than double the imports. 





Wage Advances in New York State 





The average weekly wage of factory workers in New York State has 
jumped from $12.70 in 1914 to $22.51, which, statistics compiled 
by the State Industrial Commission show, represents the weekly 
average paid in June by 1,648 firms to about 550,000 employees. 

A review of the wage movement in the last five years discloses 
that the upward trend started about June, 1915. The gain for 
the year ending June, 1916, was almost 20 per cent. The greatest 
advance, however, was made in the year closing June, 1918, when 
the average wage took a 30 per cent. jump. Last year shows an 
increase of about 10 per cent. in the earnings of factory workers. 
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The present increase is due solely to increased rates of pay, as 
the number of hours put in by the workers is downward, rather 
than upward. The June records gathered by the State Industrial 
Commission show an increase in wage rates since May in a 
variety of manufacturing industries. 

Firms producing cement, brick, silverware, furniture, leather, 
fur goods, paper and paper products, sugar, foodstuffs, as well as 
a considerable number of clothing and textile manufacturers, are 
among those noting an increase in rates of pay. 





Domestic Wheat Stocks Increase 


The United States Grain Corporation has issued its tenth weekly 
bulletin, giving the complete figures covering the wheat and wheat 
flour movement throughout the United States for the week ending 
July 11. The figures given out were as follows: 

Receipts from farms, week ending July 11, 17,493,000 bushels, 
against 4,988,000 bushels in the previous week and 22,771,000 
bushels last year. Total stocks of wheat in all mills and elevators 
as of July 11, 40,961,000 bushels, against 28,732,000 bushels Jast 
year, showing an increase between July 4 and July 11 of this year 
of 3,863,000 bushels, against an increase for the similar week of 
1918 of 11,000,000 bushels. 

Flour produced during the week ending July 11, 1,396,000 barrels, 
against 1,143,000 barrels m the previous week and 1,178,000 barrels 
last year. 








Cotton Cultivation in Spain 





A competitive selection among foremen and practical cotton culti- 
vators in Spain has been convoked by royal order and will be held 
at Seville whenever the organizing committee may decide. The 
Government will award two prizes of $180 each, four of $90 and 
four of $45 to foremen and laborers who most distinguish them- 
selves in cotton cultivation. The competition is a result of a 
petition laid before the ministry by the Catalan association for 
the furtherance of cotton cultivation in Spain, in which the de- 
sirability of growing cotton in this country was set forth. It was 
stated that experiments made in the provinces of Cadiz, Cordoba, 
Malaga, and Seville have been sufficiently successful to promise 
greater results. The gratuitious distribution of seed, free instruc- 
tion in cotton cultivation, loans for fertilizers, and other expenses, 
guaranteeing the purchase of the crop, and various other advantages 
to stimulate cotton raising on a large scale were recommended.— 
U. S. Department of Commerce. 





Unsettled Coal Situation in England 





The unsettled position of the coal mining industry in Great 
Britain has given rise to much discussion as to American methods of 
production, and even to the possibility of American coal being 
brought into the British market. 

The American Chamber of Commerce reports that, in reply to a 
question put in the House of Commons, the Secretary to the Board 
of Trade said he understood that it was a fact that contracts have 
been made for American coal for delivery to European ports, but 
that the cost of American coal delivered in European ports is at 
the present time higher than the corresponding price for British 
coal, owing to the higher rates of freight from America. There was 
no restriction on the importation of coal into Great Britain, but, 
according to the statement, American coal can only be delivered in 
Great Britain at very much higher prices than that at which 
British coal is now obtainable. 





French Iron and Steel Restrictions Removed 





According to a cablegram from C. D. Snow, Commercial Attaché 
at Paris, the French Government has abolished all important re- 
strictions on iron and steel, except on arms and ammunition. 

“A decree of July 8, published in the Journal Officiel of July 13,” 
also cabled Mr. Snow, “abrogates the decree of June 14 relative to 
ad valorem surtaxes, and establishes for each article a coefficient 
representing the difference between the value of the goods in 1918 and 
that in 1913. The amount of the import duty will be determined 
in each case by multiplying the duties specified in the customs 
tariff by the coefficient. The highest coefficient number is 3. A 
periodic revision of the table of coefficients will be made by an 
interministerial commission to be appointed later.” 





Parcel-Post Service to Germany Resumed 





Postmaster Patten invites attention to the following announce- 
ment by the Post Office Department: 

“Effective at once, parcel-post packages for Germany will be 
accepted, up to a weight limit of 11 pounds, at the postage rate of 
12 cents a pound or fraction of a pound. 

“Acceptable articles of merchandise will be accepted for trans- 
mission under the provisions of special export license No. RAC-52.” 





The condensed statement of the Italian Discount and Trust Com- 
pany shows total resources of more than $12,000,000, against $6,- 
900,000 on March 31, an increase of $5,000,000 in three months. 
Deposits show an increase of nearly $5,000,000 for the same time, 
being $10,557,513.72. 


MONEY MARKET FIRMNESS HOLDS 


High Rates of Previous Week Not Reached, 
However—Crop-Moving Demands Probable 


The sharp break in the stock market at the beginning of 
this week was helpful in correcting the loan position of the 
banks and brought about a consequent easing in money, so 
that borrowers were not compelled to pay the high rates 
that have prevailed in the last few weeks. There was de- 
cided firmness to the market, however, with funds on mixed 
collateral loaning and renewing generally at 6 per cent., 
but with an occasional easing to 5% per cent. On all- 
industrial collateral, the prevailing rate was 7 per cent., 
with now and then a shading off to 6% per cent. Time 
money continued in demand and 6 per cent. was the quoted 
rate, though most borrowers paid a service charge of one 
per cent. for the accommodation. Commercial paper was 
quoted at 5% to 5% per cent., with some of the out-of-town 
banks in the market as purchasers, but with no special 
inquiry from local institutions. Discussion of the money 
market situation in banking circles here turned largely on 
the prospects of the withdrawal in the near future of funds 
needed for crop-moving purposes, and the possibility of 
high rates for money for speculative uses continuing 
for sometime. A notable development of the week was the 
announcement that one of the most prominent banks had 
done away with the differential in rates on mixed and all- 
industrial collateral. 


Money Conditions Elsewhere 


BostTon.—The money market is more settled, but not much 
easier or more active. Call loans are quoted at 6 per cent., time 
funds at 5% to 6 per cent., and commercial paper at 5% to 56% 
per cent. 


PHILADELPHIA.—The money market is quite active in bonds and 
commercial paper. The latter is dealt in quite largely by out-of- 
town financial institutions, and local banks are also loaning readily. 
Rates are quoted at 5% per cent. for call money, 5% to 5% per 
cent. for time loans, and 6 per cent. for choice commercial paper. 


St. Lours.—The demand for money is libéral, with rates steady 
at 5% to 6 per cent on time loans. Commercial paper is in light 
demand. Bank clearings for the week show a decided increase. 


Cuicaco.—The money situation is comfortable, without any 
noteworthy change in interest rates. Commercial paper holds at 
5% to 5% per cent., and other loans at 5% to 6 per cent. The 
banks have further reduced the rediscounts at the Federal Reserve 
Bank by about $10,000,000. No inconvenience is expected from 
crop-moving demands, as the shifting of currency and credit on 
this account is now cared for by the Federal reserve banks with- 
out disturbance to the general banking situation. 

CINCINNATI.—Banking business continues heavy, commercial Joans 
comprising the bulk of transactions, with rates at 6 per cent. The 
demand on the local stock market is small, but bonds are fairly 
active. 

MINNEAPOLIS.—The demand for money continues firm. Choice 
commercial paper is discounted at 5% to 6 per cent., and the rate 
for all classes of loans remains at 6 per cent. 

PORTLAND, OrE.—Business transacted by the Portland banks in 
June showed a good increase over that of the corresponding month 
last year. Deposits amounted to $131,628,012, a gain of $27,848,- 
272, but, as compared with May, 1919, there was a decrease of 
$8,471,955. Savings deposits show a total of $31,868,877, an in- 
crease of $1,233,058 over the preceding month and more than 
$8,000,000 over the total for June, last year. 




















Wide Movement in Exchange Rates 





The foreign exchange market moved erratically this week, but 
there was a more stable undertone in evidence, despite the wide 
fluctuations. Demand sterling sold as low as $4.27 in the early 
trading, while $4.28 was quoted for cables. From these levels, how- 
ever, there was a rally to $4.40% for demand, due to heavy pur- 
chases for remittances to be sent by Saturday’s steamer. Cables 
kept pace, with an advance to $4.41%. ‘There were recessions 
later, but quotations held well above the early low levels. Paris 
frances fell off to 7.20 and 7.18 for demand and cables, respectively, 
put later improved. to 7.05 and 7.03. Belgium francs improved 
from 7.47 to 7.35 for demand, with a similar rise in the cable rate. 
Swiss frances rose from 5.60 to 5.54 for demand, and cables moved in 
sympathy. Italian lire advanced from 8.67 and 8.65 to 8.54 and 
8.52 for demand and cables, respectively, while Spanish pesetas 
gained from 19.05 to 19.10 for demand and from 19.15 to 19.20 for 
cables. Berlin exchange was quoted by some dealers as low as 
7.00 cents per mark for checks, but the generally accepted rate 
was 7.75 cents, with cables holding at 8.00. 
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Daily closing quotations of foreign exchange (bankers’ bills) ip 








the New York market follow: 
Sat Mon. Tues Wed. Thurs. Fri. 
Sterling, checks... 4.35 4.32 4.35 4.37 4.39 4.37% 
Sterling, cables... 4.36 4.33 4.36 4.38 4.40 4.38% 
Paris, checks..... 7.05 7.12 7.08 7.06 7.09 7.15 
Paris, cables..... 7.03 7.10 7.06 7.04 7.07 7.13 
Antwerp, checks... 7.27 7.42 7.42 7.37 7.32 7.37 
Antwerp, cables.... 7.25 7.40 7.40 7.35 7.30 7.35 
Lire, checks...... 8.67 8.67 8.52 8.57 8.56 8.56 
Lire, cables.... 8.65 8.65 8,50 8.55 8.54 8.54 
Swies, checks..... 5.62 5.62 5.55 5.55 5.57 5.62 
as, cables..... 5,60 5.60 §.53 5.53 5.55 5.60 
Guilders, checks... 37% 37 37 37% 37% 37% 
Guilders, cabl 387% 387% 37% 38 38 37+2 
Pesetas, checks... 19.25 19.20 .10 19.10 19,20 19.22 
Pesetas, cables... 19.45 19.30 19,20 19.20 19.30 19.30 
Denmark, checks... 22.60 22.60 22.60 22.7 22.50 22,50 
Denmark, cables... 22,80 22.80 22.80 22.90 22.70 22.70 
Sweden, checks.... 24.60 24.50 24.60 24.70 24.60 24.60 
Sweden, cables..... 24.80 24.7u 24.80 24.90 24.80 24.80 
Norway, checks.... 23.70 23.60 23.50 23.70 23.70 23.70 
Norway, cables.... 23.90 23.80 23.70 23.90 23.90 23.90 





Noteworthy Bank Clearings Continue 





Payments through the banks this week, as reflected in clearing 
house operations at the principal cities in the United States, were 
again in remarkably heavy volume, at numerous points closely ap- 
proaching, or exceeding, all previous maximums, so that the total 
amounts to $7,638,352,544, an increase of 34.8 per cent. over this 
week last year and of 52.8 per cent. as compared with the same 
week in 1917. Exceptionally heavy clearings continue to be re- 
ported by New York City, there being gains at that center of 52.0 
and 54.7 per cent., respectively, as contrasted with last year and 
the year before, and with almost equally favorable comparisons 
made by many of the cities outside the metropolis, the aggregate of 
the fifteen centers, excluding New York, is 13.6 per cent. larger than 
for the same week last year and 48.9 per cent. in excess of the cor- 
responding week two years ago. While nearly every city shows 
more or less improvement over all former records for this period, the 
expansion, as compared with 1918 and 1917, is especially 
nounced at Boston, Baltimore, Cleveland, Chicago, 
New Orleans, and San Francisco. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 


pro- 
Minneapolis, 























Week Week Per Week Per 
July 24, 1919 July 2 25,1918 Cent. July 26,1917 Cent. 
Boston...... $358,445,652 $3 01. 210.557 +19.1 $228,108,010 -+57.1 
Philadelphia. ‘ 435.671.619 208° 531,792 + 6.6 288,970,785 +50.8 
Baltim 3,717,902 65,999,275 +42.0 40,203,806 4133.1 
Pittsburgh. . 144,558,532 142,027,288 + 1.8 90,709,964 +59.4 
Cincinnati... 62,528.448 66,879,455 — 6.5 46,612,668 +341 
Cleveland. . 108 502616 94.701.889 114.7 80.383.785 --35.0 
cago...... 613,390,073 497,247,358 +23.4 463,309,240 +32.4 
Minneapolis. . 40,206,196 23,592,259 +70.4 35,314,018 +13.9 
FSP 56,751,624 52,383,000 + 8.3 30,362,000 +87.0 
St. Louis 155,122 594 163,464,857 — 5.1 114, 231,362 +35.8 
Kansas City 226,175,741 212,478,268 +- 6.4 134,137,807 +68.6 
Louisville 16,268,100 21,877,481 —25.2 18,110,387 4.7 
New Orleans 56,233.590 40.640.825 +40.8 31,148,239 80.5 
San Francisco 151,157,932 121,906,910 +24.0 85,892,290 -+-87.6 
cela 39,325,546 39.491.480 + 0.4 23,924,465 +62.0 
Total... . $2,! 558,056,165 $2,252,432,694 +13.6 $1,’ 711,418,8 48.9 
New York. 5,080,296.379 3.341.645.518 +52. 0 3,285, 285,124, "430 152-7 
Total all. . $7,638,352,544 $5,594,078,212 +34.8 $4,996.5 543,249 +52.8 
Average Daily: 
July to date. +41, 301,583,000  $958,140,000 +35.9 $928,802.00 
‘ 0+ 40 
Se lipreesnga "625,000 968,834,000 +24.5 911,833,000 432. 3 
May pyaar 1158 782900 951,051,000 + 16.7 955,000 + 24.6 
faetl. ng Sey _ 1,028,630,000 887,908,000 +15.9 913,621,000 +11.5 
Mar.... 1,030,945,000 855,161,000 +19.0 803,518,000 +26.5 
wccccecece 1,028.263,000 868,834,000 +17.8 ,567,000 +138,7 
; Jan.......... 1,072,128,000 879,350,000 +18.9 810, 621, 000 + 28.0 














Large Gain in Postal Savings 





Postal savings deposits forged ahead during the war $34,000,000. 
according to a statement by the Post Office Department. On March 
31, 1917, six days prior to our declaration of war. deposits in the 
United States postal banks footed up $125,424,686. On October 31. 
1918, eleven days prior to the signing of the armistice, they had 
increased to $159,670,830. These-figures are all the more remark- 
able when it is recalled that during the same period four intensive 
Liberty Loan campaigns, and an almost continuous drive for the 
sale of Thrift stamps and War Savings certificates were carried on. 





Commercial Failures This Week 


Commercial failures this week in the United States number 127, 
against 88 last week, 113 the preceding week, and 162 the corre- 
sponding week last year. Failures in Canada this week number 12, 
against 8 the previous week, and 11 the corresponding week Jast 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more. 






























































July 24, 1919)|| July 17, 1919) July 10, 1919) July 25, 1918 

Over Over O 
Section | $5000] Total |! $5,000) Tot! hs $3,000 Total Total | O00 Total 
en 13 42 g 33 |} 11 47 || 21 67 
 eaeeneate 12 42 7 26 || 4 16 6 28 
West....... 94 28 8 19 || 7 24 5 44 
RS = 6 15 3 10 | 10 26 10 23 
year 40| 127 || 261 ss il 32] 113) 32 
Canada..... 2 12 3 . 3 | 8 *: Mt 


STEEL TRADE REVIVAL HOLDS 


Activity Not Lessened by Threatened Labor 
Troubles—New Orders Exceed Outputs 








It is to be especially regretted that labor troubles have 
loomed up as a threatening element in iron and steel circles 
at a time when recovery from the after-war repression in 
the industry is getting under full headway. Yet the possi- 
bility of a strike in this quarter has not diminished activity, 
and The Iron Age states that “the present outlook is that 
if a strike is voted, it will not be general or serious.” Some 
manufacturers, however, are looking more closely into the 
future, considering the chances of interrupted operations 
during the winter, and a few of them are said to be plan- 
ning to blow in idle blast furnaces, even if some of the iron 
that is made in coming months has to be piled. With each 
week’s passing, the tide of production rises further, but new 
orders, in a number of instances, are exceeding outputs, 
and the closing of important contracts for automobile inter- 
ests has been among the recent significant developments. 
Meanwhile, railroad material has bulked large in the export 
field, and foreign business, though not holding up to the 
June rate, has been such this month as to foreshadow a 
continued heavy overseas movement. 





Orders Accumulate at Pittsburgh 





PITTSBURGH.—The recent renewal of activity has resulted in an 
accumulation of orders, and some mills already have bookings over 
the best part of the next five months. Reports continue encourag- 
ing from an operating standpoint, the figures on ingot output making 
a good showing, and, locally, additional pig iron furnace capacity is 
noted. At Weirton, W. Va.,an entirely new furnace was blown in, and 
theleading interest has enlarged the number of its active furnaces. 
The only real cause for concern is in regard to labor, and it is ques- 
tioned whether maximum capacity is possible. At present, the active 
capacity averages 75 to 80 per cent., sheet, tin plate and pipe mills 
taking the lead in production. Wire goods, also, are very active. 

Prices are firm in all departments, excepting that an occasional 
slight concession has been reported on plates, the demand here be- 
ing the least active. As a rule, however, the regular figure of $2.65 
at mill, Pittsburgh, is quoted. Makers of wire and nails are pro- 
ceeding with care in the matter of prices, independent producers 
being booked up on wire at $3, and, should new orders be taken, 
are likely to quote $3.25. In some quarters, nails have been ad- 

vanced 25c. per keg to $3.50, base, at Pittsburgh. For tin plate 
and sheets, the regular quotations are now generally established. 
Considerable business had been done in tin plate for export at $6.50, 
but the lowest price for stock stuff is now $6.75, and on forward 
business, $7, Pittsburgh, is quoted. The regulation figures hold on 
pig iron, billets and sheet bars. 


Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market shows increased activ- 
ity and the usual midsummer shutting down of plants for inventory 
and other purposes is not yet apparent. Plants are operating at en- 
larged capacity, and jobbers and retailers are well employed. Some 
good contracts are reported in hand. 

CuHicaco.—The building lockout has caused a slackening of the 
demand for structural materials in Chicago proper, but construction 
projects elsewhere in the Central States afford a moderate business 
for the mills. Railroad buying is still held up, but export inquiry 
is improving. Implement and automobile makers are buying freely. 
The principal activity is in wire, bars, pipe, and sheets, aside from 
the rail production on old contracts. Pig iron is firm, inquiry ex- 
tending even to the first half of 1920, but the market is not so active 
as it was recently. 








CINCINNATI.—The situation in the local iron market is little 
changed. Inquiries are few, and while some business is being booked 
the volume is not extensive. Foundries are quite busy, but have 
sufficient stock for immediate needs and are not inclined to buy 
ahead. Prices are slightly stronger. 





Smaller Coal and Coke Outputs 


Beehive coke production continues low. The Geological Survey 
estimates the output for the week ending July 12 at 325,648 net 
tons, compared with 680,000 tons in the week ended July 13, 1918, 
and with 264,328 tons in the five-day week of July 5, 1919. The 
production of beehive coke to date is estimated at 10,197,481 net 
tons, as against 16,412,818 in the corresponding period of last year. 

The production of bituminous coal in the week ending July 12 
is estimated at 10,169,000 net tons, an average per day of 1,695,000 
tons, compared with an average of 1,492,000 tons for the five, work- 
ing days in the previous week, and 2,214,000 tons in the week ended 
July 13, 1918. 
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LIMITED OFFERINGS OF HIDES 


Meager Available Supplies Still Restrict Trading— 
Remarkable Price Movement Continues 








Unusual conditions still prevail throughout the general 
hide market, and price advances continue, both in domestic 
and foreign stock. As was the case last week, trading in 
domestic packer hides, on account of the small offerings, 
keeps quiet, and, as heretofore, native hides lead in 
strength. While branded varieties are firm, these are not 
selling at the top limits that native hides bring. There 
have been reports of July native steers selling up to 52c., 
but confirmed details regarding this trading are not at 
hand. Sales of branded hides, including butt brands, Colo- 
rados, and branded cows, have been noted at 47c., with 
48c. since asked. Native cows are the strongest feature 
of the packer hide situation. This is not strange, consider- 
ing prices that have been secured for country stock, but 
large packers have not sold native cow hides for ten days 
past. However, the smaller packers have secured new- 
record prices, with business up to 54c. for July, 25 to 55- 
pound weights, while 55-pound and up brought 50c. to 5lc. 
One small packer sold August light cows and claims to 
have secured up to 55c., which is a record, thus far. 

Country hides continue to advance rapidly, with sales noted of 
extremes, which are in short supply, at 54c. in Chicago for choice 
hides, and up to 55c. flat for Canadian stock, running 39 pounds 
average, free of grubs. Outside dealers are demanding from 6lc. 
to 52c. for all-weight hides, running mostly free of grubs and light 
average. On this account, local Chicago dealers are asking as high 
as 46c. to 47c. for buffs, as against last actual trading at 43c. 
to 43 4c. 

Foreign hides have risen sharply during the interval, with latest 
trading in common dry varieties up to 52c., as a basis for mountain 
Bogotas, while Antioquias sold for export at the same figure. The 
River Plate wet salted market is exceptionally strong and ex- 
cited, with all kinds of rumors current regarding conditions pre- 
vailing at the original market, owing to operations by Germans. 
As based on last actual trading, frigorifico cows have brought up to 
the equivalent of 49%c., c&f. 

Calfskins are just as excited as ever. New York City green skins 
were further advanced 5c. per pound, and nine-pound and up stock 
75c. per piece, and last sales of New York City cured skins were 
at $8.50, $9.50 and $10.50 for the three weights. Nothing, how- 
ever, has since been offered under $9,. $10 and $11, respectively. 
In the West, regular packer and Chicago city skins have sold at 90c. 





Extraordinary Hide Market Conditions 





The market on raw hides and skins, as well as on finished 
leather, is practically out of bounds. Present conditions are with- 
out precedent in the history of the trade, and there seems to be 
no limit to the prices that tanners will pay for raw stock, or 
shoe manufacturers and exporters for leather. Some interests 
who are close students of the situation, and who contracted hides 
ahead two or three months ago at around two-thirds of existing 
prices, state that it is not now a question of price, but of ability to 
get hides and skins, irrespective of what they cost. It is evident 
that the live stock supplies of Continental Europe became so de- 
pleted during the war that Europe must depend almost entirely 
on North and South America, and to a lesser extent on Asia, 
Africa, etc., for hides for some time to come, as it will take several 
years for the cattle supplies of Europe to reach anywhere near 
normal proportions. Of course, if hide prices continue to advance 
as rapidly during the next three months as they have in the Jast 
quarter, hides that ordinarily sold around 25c. will be around $1 
per pound. While no one would venture to predict anything along 
these lines, yet it had not been imagined early in the year that 
in July domestic hides would sell at over 50c., and New York calf- 
skins at $1.10 per pound, green weight, to butchers. 

The fact that the daily press has been announcing that shoes 
next autumn will be very high, and that $12 footwear will soon 
be $20 to $22, may cause conditions to grow even more extraor- 


dinary by prompting consumers to lay in shoes in advance of 
actual needs, and thus resulting in a still greater demand for 


leather and raw hides. 





More Caution Among Leather Tanners 





The general leather market keeps strong and advancing. In 
shoe leathers, upper leather stock continues to lead in strength, 
as heretofore. Tanners are rather cautious of the future, and are, 
as a rule, discussing replacement values more than at any time for 
many years past, owing to the exceptional buoyancy of raw material, 
many lines of which have risen 100 per cent., or more, in price. 
Another prospect that tanners must consider, also allied industries, 
is the question of Germany entering the hide and leather markets 
in an extensive way. 





Sole leather is generally unchanged from previous reports, but 
is strong all around, with all tannages closely sold up. On the 
whole, sole leather is not in as favorable a position as upper stock, 
and some of the sole leather tanners are now commencing to 
consider replacement values, the same as belting tanners. Union 
prime tannage cow hide backs last sold up to 90c., while scoured 
oak backs in good tannages for shoe purposes are bringing from 
93c. to 95c. for No. 1 selection. Choice heavy oak bends are re- 
ported to have sold in Boston up to as high as $1.15 to $1.20 for 
finders’ leather, and similar quality backs up to as high as $1. 
Dry hide hemlock sole is closely sold up, particularly in the better 
selections, as formerly noted, and most offerings consist only of 
rejects, scabs, pasters, etc. Some Boston interests are quoting 
No. 1 overweight dry hide sides up to 56c., with seconds at 54c., and 
thirds at 5lce. Choice middle weights are held as high as these 
limits, and light weights, under 14 pounds, and spready miiddle 
weights, 14 to 18 pounds, 1c. to 2c. less all around. 

Offal is firm, with tanners and dealers expecting advances, as 
they point to the fact that bellies, heads, etc., of oak trim are 
quotable today at about the same prices as during 1916 and 1917, 
whereas the market for hides has almost doubled. This condition, 
however, is principally the outcome of former heavy accumulations 
of offal, due to large government buying of oak sole, which excluded 
offal stock ; but now these accumulations have about been absorbed. 
Rough butt shoulders are generally quoted from 64c. to 70c., de- 
pending upon weight, seller, ete. Scoured oak bellies are listed 
from 35c. to 38c. for stock on hand, and some have asked as high 
as 40c., although no sales have been noted as yet at as high a 
basis as this. Some Philadelphia tanners are quoting 30c. per 
pound for oak heads and 42c. for bellies, and report making sales 
of both bellies and heads at only slightly under these figures. 

In upper leather, chrome sides, full grain gun metal stock is 
bringing S5c. for top grade. Patent sides continue in an excep- 
tionally strong position, with $1 per foot quoted for top selection 
full grain and snuffed grain stock around 75c. Chrome tanned dope 
splits are selling from 35c. to 40c. There is practically no kip leather 
on the market. Some box boarded kip is held up to $1 for No. 1 
selection, and No. 1 grade leather in any variety of upper stock 
scarcely exists. 


Footwear Prices Still Further Advanced 


The footwear market remains in a very strong position, with 








constant advances recorded, due to the enhanced cost of raw 
material. Local manufacturers of women’s shoes are handicapped 


by difficulty in obtaining skilled labor, and are months behind on 
shipments on last spring orders. In men’s lines, deliveries of fall 
shoes are being made quite steadily, and many of the buyers who 
have been visiting the Boston market are placing good-sized con- 
tracts. Producers do not care to accept large contracts for far 
distant delivery, owing to the uncertainty regarding raw stock 
values, and it is said that prices are unobtainable on next spring’s 
styles. There appears to be every indication that prices on foot- 
wear this coming fall will be considerably higher than present 
values. The hide and skin markets continue to show pronounced 
strength, and sharp advances on practically all lines during the 
past week resulted in additional increases on both upper and sole 
leather. 





BostTon.—Unsettlement has continued in the hide and leather 
markets. There is no great amount of leather of any kind offer- 
ing, and desirable parcels are picked up quickly by consumers. 
Merchants and tanners can see nothing but maintenance of the 
present situation for an indefinite period. 





Boston.—If a consumer wants to buy either domestic or im- 
ported wool, he has to pay a stiff price for it. The market has not 
further advanced, but is firm, despite easiness in London. Specula- 
tors do not operate at present high levels. 





Knit Goods Conditions Improving 


There are some spots in the staple knit goods industry that 
are still troublesome, because of the slow response of buyers. 
On the whole, however, the industry has made excellent progress, 
especially in the past month. Salesmen have been out for spring 
orders, and have been receiving fall orders, too. The prices now 
current on many cotton knit goods for underwear purposes are 
from 10 to 20 per cent. higher than at the opening of the year. 

Fall business was held back by the stocks of goods carried over 
in several houses, and for a long time it was difficult to induce 
distributors to help mills out with advance business. As the fall 
shipping season has approached, it has been found that the goods 
thought to be in surplus will all be wanted, and there will cer- 
tainly be a shortage of the higher-priced heavy qualities of union 
suits and some two-piece garments. Two or three of the large 
mills have no further goods to offer for this fall at any price. 

The hosiery end of the trade is still characterized by irregu- 
larity in the division where in former years steadiness was almost 
the universal rule in the large houses. The women of the coun- 
try want silk hosiery, and are buying it at most extravagant 
prices. They are not purchasing anything like normal quantities 
of lisle or mercerized goods in staples, and some lagging in sales 
has been reported. The largest manufacturers of staple boys’ 
goods has sold up many of the leading lines for fall and spring. 
There is a steady demand for export for goods of this character. 
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DRY GOODS MARKETS VERY FIRM 


Keenness of Buyers to Purchase is Lessening, but 
Prices Continue to Advance 








There has been a notable decrease in the eagerness of 
dry goods buyers in the past week. Prices are generally 
unaffected by the quieter and more cautious attitude of 
some large operators, and in several instances further ad- 
vances have been made. The protracted wet weather, the 
strike in shipping circles, and the conservative statements 
issuing from some financial centers are given as causes 
for the increasing moderation in trade. Yet it is also true 
that many buyers, before making additional commitments, 
prefer to see where they can sell at the higher prices fore- 
shadowed. 

The extravagance of many forms of dry goods consumption con- 
tinues to cause a growing measure of distrust in conservative 
channels, while, on the other hand, there seems to be little in sight 
to warrant hope of a material increase in production, or an early 
lowering of costs. It is still possible to sell silk stockings, fine fancy 
voiles, and many sorts of unserviceable garments at prices that seem 
high, but when buyers come to the primary markets they manifest 
far more interest in getting merchandise than in quibbling about 
values. In looking forward to spring distribution, many large mills 
are allotting their expected product among regular customers, giv- 
ing them an opportunity to cut down the allotments or cancel any 
orders when prices are named. This is true of several lines of silks, 
worsted dress fabrics, and fancy cottons. 

The demand for goods for export is maintained, despite the rising 
prices. At the same time, shipping has become very difficult again, 
in consequence of the strike and the conditions in foreign exchange, 
and resales of goods intended for export are more frequently heard of. 





Advances in Many Staple Textiles 





Wide sheetings have been advanced to a basis of 90c. for 10-4 
goods, a rise of 15c. from the government fixed-price level of last 
year, and some bleached muslins have been advanced again about 
7% per cent. There were reports of some recessions in prices on 
odd lots of print cloths, but they hardly amounted to one-half of 
one per cent., and were offset in other cases by advances on goods 
to be delivered in the last quarter of the year. Prices now being paid 
for many napped goods of a fancy character run nearly 10c. a yard 
above the low points of this year. This advance is, in many in- 
stances, more than the goods brought at retail four years ago. 
Government offerings of cloths are being made, and the market 
seems to absorb them at prices higher than the sellers were pre- 
dicting. Staple prints are up 2c. a yard to a basis of 18l4c., and 
many lines of percale have been withdrawn from sale for future 
delivery. Fine wash goods, especially anything of a fancy character, 
sell well for spring. 

Several of the large mills making staple dress goods are giving 
customers assurances of having goods allotted to them for spring 
in proportion to the mill output. The matter of price is in abeyance, 
and in some cases no price will be named before ‘September, at least. 
Fancy dress fabrics in fine worsteds, and such staples as broadcloths, 
continue scarce. Allotment of output is the only solution some 
- mills can find to the problem of meeting the demand. 

Some selling agents handling silks have sold up their full output 
for this year on such cloths as satins, taffetas, and lining fabrics. 
Talk of spring goods interests them little, although the call continues. 
The advancing raw silk market and the unsatisfactory labor out- 
look come at a time when there seems almost no limit to the require- 
ments of buyers for silks to be delivered this year. 


Dry Goods Notes 


Raw silk advanced again during the week, prices being restored 
to a level of $11 a pound for Kansai extras, and $10 for Sinshui, 
No. 1. 

A staple worsted dress fabric that sold for $1.35 a yard in 
January sold this week at $2.50. A very cheap cloth that used 
to sell from 3lc. to 35c. a yard brought $1 a yard. 

The volume of business that has come in to some of the 
catalogue houses and western jobbing houses for fall and spring 
delivery has resulted in considerable overselling. Owing to the 
slow deliveries from mills, distributors are not able to give their 
customers much satisfaction. 

A price of 26c. a yard was quoted to China this week on a 
cloth that sold in million-yard lots twenty years ago to China 
for 41l4c. to 5c. 

Several lines of cotton underwear have now been advanced to 
a level 10 per cent. higher than the opening prices named for 
fall, 1919, and against which jobbers rebelled. 

Fall River reported sales of 130,000 pieces of print cloths last 
week, the volume of business being limited by the scarcity of 
stocks and by the well-sold conditions for the next three to four 
months. A strike of doffers that threatened to stop the mills 








at Fall River was settled on Tuesday by representatives of the 
American Federation of Labor and the Cotton Manufacturers’ 
Association. 


MARKED IRREGULARITY IN COTTON 


Early Depression Followed by Recovery on Adverse 
Crop Advices and Other Factors 








Marked irregularity, accompanied by a sharp break in 
prices, was the outstanding feature of cotton trading at the 
outset this week, the reaction apparently being mainly due 
to heavy liquidation prompted by the receipt of a London 
dispatch quoting a prominent English financial authority 
as taking an extremely pessimistic view of the world’s 
credit position. The downward movement of prices, more- 
over, was accentuated by the depression in sterling ex- 
change and the early decline in stocks. There was a sem- 
blance of firmness in cotton at the opening, but selling 
almost immediately set in, and quotations receded until a 
loss of approximately 100 points was recorded. A recovery 
of about 50 points then ensued, although the market be- 
came very irregular and the rally was not fully held. 

Conditions on Tuesday disclosed a reversal of senti- 
ment, there being few of the signs of the weakness that 
prevailed on Monday. Liverpool cables were favorable, 
trade advices reflected continued improvement, and there 
were reports of adverse weather over a considerable por- 
tion of the belt, which factors more than offset the effect 
of the harbor strike. Quotations advanced from the open- 
ing on Tuesday, and the rise was not checked until a gain 
of about 100 points over Monday’s final figures was estab- 
lished. On the following days, trading was on a relatively 
moderate scale, with prices fluctuating within a compara- 
tively narrow range, but the general tendency was un- 
certain and closing prices on Friday represented little 
net change for the week. 


SPOT COTTON PRICES 















Middling Uplands Sat. Mon. Tues Wed. Thurs, Fri. 
York, cents....... 36.55 35.65 386.05 36.20 35.88 5.50 
BEB. cccccs 85.00 35.00 385.50 35.50 35.50 385.25 
cents..... 84.50 34.5 34.50 34.50 34.50 34.50 
CentS.....ses% 34.50 34.25 384.50 34.50 34.50 34.50 
Cents... .+se> 35.50 35.50 85.50 35.50 35.25 85.20 
eccccece 34.50 84.50 384.50 34.50 34.50 $34.50 

Ses teece 34.25 34.25 33.75 34.00 34.00 34.00 

ccccccece 84.62 34.62 34.37 34.37 34.31 34.12 


seeecees 35.25 35.25 35.00 34.90 34.65 34.65 


cents...... 34.00 34.00 34.00 Ba.08  «ccess eoece 

CeNtB.. sees 34.00° 34.00 fk) eee 34.00 34.00 

Daily closing quotations of cotton futures in the New York 
market follow: 

Sat Mon Tues Wed. Thurs. Fri. 

ly . ° soos Gea 35.50 35.25 35.40 35.12 35.05 

October ocoeose = Geete 35.40 35.55 35.44 85.20 35.02 

December ....-.. 35.70 35.38 35.80 35.64 35.38 35.17 

January . cosce Seven 35.20 35.70 35.60 35.32 35.07 

rer 35.48 35.10 35.70 35.65 35.37 35.06 


From the opening of the crop year on August 1 to July 18, ac- 
cording to statistics compiled by The Financial Chronicle, 11,334,098 
bales of cotton came into sight, against 12,010,928 bales last year. 
Takings by northern spinners for the crop year to July 18 were 
2,106,019 bales, compared with 2,780,934 bales last year. Last 
week’s exports to Great Britain and the Continent were 125,874 
bales, against 42,008 bales a year ago. 





Condition of Egyptian Cotton Crop 





The weather during all of May was abnormal, the mean tem- 
perature at Giza being 0.9 degrees less than the previous lowest 
recorded figure in the last eighteen years, and 2.3 degrees less than 
normal. The water supply has been generally sufficient, except in 
Fayum. Cutworm, mole cricket, sore shin, aphis, thrips, and wilt 
are prevalent in a varying, but generally slight, degree in all 
the provinces of lower Egypt and in some parts of middle Egypt, 
but have not caused great harm. Cotton worm egg masses ap- 
peared in most provinces of lower Egypt toward the middle of 
the month, but so far, the attack has not been severe. Thinning, 
hoeing, watering, resowing, and manuring are in progress, but 
in all provinces of lower Egypt operations are much later than 
usual, owing to the weather. The cotton plants are looking quite 
healthy, but the whole crop of lower Egypt is from twenty to 
thirty days later than the normal. If the cold weather continues, 
the effect on the crop may be serious. The very early sown crop 
is not so much affected as the later, and buds have already ap- 
peared in a few places. Much depends now on the temperature 
during June.—U. 8S. Department of Commerce. 





The record price for Cotton Exchange seats was nearly touched 
on Tuesday, when A. Norden purchased the membership belonging 
to Henry H. Johnson for $23,000, an advance of about $1,500 over 
the last previously announced sale and within a few hundred dollars 
of the highest price ever paid in all the history of the Exchange, 
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CORN PRICES STRONGLY SUSTAINED 


Light Receipts, Small Offerings, and Decrease in 
Visible Supply Support Market 








Trading in corn was on quite an extensive scale this 
week, buying being stimulated by reports that rain was 
needed in some districts, strong conditions in hogs, which 
continue to render it more profitable for the farmers to 
feed than to ship their grain, rising prices for oats, and 
the resumption of trading in wheat at Winnipeg, which was 
construed as a bullish factor. But while there was a good 
deal of talk about the growing crop having suffered con- 
siderable deterioration through insufficient moisture, there 
were also dispatches telling of almost ideal weather condi- 
tions in other sections, so that these influences about offset 
each other. Of more effect, was the increased cash demand, 
and the fact that the latest visible supply statement showed 
a falling off of 137,000 bushels and now stands at the lowest 
point of the year. This induces caution, as it is the pre- 
vailing belief that the movement will probably continue 
small. It is reported that manufacturers are finding it 
increasingly difficult to secure their requirements, and that 
the cash article is being steadily advanced by holders. 
Some irregularity was caused at times by the lack of export 
inquiry, but the undertone was generally strong and the 
main trend of prices upward. At the opening, the July 
option in Chicago sold at $1.92%, and, with only slight 
temporary recessions, the quotation rose until $1.96%4, was 
touched on Wednesday, which was the maximum for the 
week. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat, Mon, Tues. Wed. Thurs. 
EP cciesen 6600 006 1.90 1.92 1.93% 1.95 1.94% 
Mb aceeces cee ces 1.905 1.93% 1.94% 1.94% 1.95% 
an60< 006660 00.660 1.613% 1.62% 1.65% 1.66% 1.67 3 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thars. 
JULY. cc ccccccccccces 80% 80% 81% 80 80% 
ea eh wetie nt 80% 80% 81% 80 801% 
ba + 64 62 Ou 60 60 be Her 8256 821% 83% 82% 83 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











cm Wheat, Flour. - Corn — 

Western Atlantic Atlantic Western § Atlanti: 

Receipts. Exports. Exports. Receipts. Exports 
a seseeee 1,625,000 Koes ae 26,000 400,000 seeees 
Saturda -- 1,570.000 267,000 20,000 463,000 ec cece 
Monday .....- 3,181,000 557,000 eens ae.  ° eeeses 
esday ..... 2,238,400 acvece 10,000 406,000 e . 
Wednesday ... 2,580,000 —_........ ... 28,000 .  . denes e 
Thursday .... 2,543,000 105,000 29,000 ae > eseses 
Total ......13,737,000 929,000 113,000 2,511,000 @cecvece 
Last year ... 5,874,000 128,000 


- 11,842,000 ceccee 75,000 





Chicago Grain and Provision Markets 





CHIcAGO.—The rise of hog prices to the recent high-record mark 
supplemented unfavorable crop reports in strengthening the grain 
markets this week. Weather has been the dominant influence, hot 
and dry conditions over a large part of the corn belt encouraging 
the operations of the bulls, while short covering has also been a 
factor. New high levels for the crop have been made on all 
deliveries of oats. Threshing returns are disappointing, and the 
country is a free buyer. The trend of provisions has been upward, 
because of the renewed strength in hogs, and improvement in the 
labor situation in the packing industry. 

New wheat is moving to market more freely, but primary receipts 
so far this month have been only 11,523,000 bushels, compared 
with 16,115,000 bushels last year, a loss of 28.5 per cent. The 
new grain is beginning to show in an increase of the visible supply. 
The wheat crop of the country, however, will probably be a dis- 
appointment, contrasted with early expectations, and some private 
estimates place it little higher than last year’s harvest. Blight, 
rust, and other troubles due to heat, following frequent heavy rains 
in May, have reduced the yield. Expectations are that flour prices 
will be easier in the near future, but a big decline is not looked for. 

Trading in wheat was begun this week in Winnipeg for the first 
time since the market was closed by the Government more than two 
years ago. The price advanced from $2.24 to $2.25 for October, 
with a fractional reaction at the close. 

The movement of corn, which has exceeded expectations, shows 
Signs of falling off materially. Primary receipts last week were 
3,100,000 bushels, or 336,000 bushels less than the previous week, 
and the lightest since 1915. In spite of crop scare reports, there 
is much bearish sentiment, as it is realized that corn conditions 
are so exceptionally good that any change must be in the direction 
of deterioration, and this is usual at this time of year. The lead- 
ing industry has been a fair buyer in the sample market for the 


first time in several weeks. The scarcity of cars, which is becoming 
more pronounced, because of the heavier movement of wheat and 
oats, has contributed to the strength of the market. 

The advance in oats to new high prices for the crop was followed 
by a recession, due to liberal sales for the hedging of grain bought 
to arrive from the country. There has been a marked increase in 
speculation in this grain of late, and predictions of higher prices 
are frequent. A few threshing returns from Illinois and Indiana 
show much smaller yields than expected, and the trade would not 
be surprised to see a material reduction from the estimate of 1,403,- 
000 bushels made by the Government’s report of July 1. Country 
holders of oats, however, seem satisfied with present prices, as they 
have sold freely of late, and primary receipts of 5,000,000 bushels 
last week were above the average. 

The week’s visible supply figures show for wheat 6,482,000 bushels, 
against 5,297,000 bushels last week and 3,574,000 bushels last year ; 
for corn, 3,849,000 bushels, compared with 4,036,000 bushels last 
week and 10,023,000 bushels last year; for oats, 17,968,000 bushels, 
against 18,923,000 bushels last week and 10,178,000 bushels last 
year. Chicago stocks of wheat are 315,000 bushels, against 179,000 
bushels last year; of corn, 1,837,000 bushels, against 4,556,000 
bushels last year; of oats, 5,610,000 bushels, against 2,509,000 
bushels last year. 

Provisions recovered quickly from the sharp decline of last week, 
under the influence of $23 hogs and settlement of the threatened 
strike at the yards. Export business has been fair, but shipments 
have been restricted by the seamen’s strike. Speculative trading has 
been narrow, and probably will continue so until conditions be- 
come more nearly normal. Packers are making less lard, but, 
despite this, stocks have increased. 





United States Leads in Swine Production 





The United States contains considerably more than one-third of 
all the swine in the world. Swine are less numerous than either 
sheep or cattle in the world at large, but are more numerous than 
either in the United States, which this year has more hogs than its 
ten nearest competitors combined. These facts are cited by Dr. J. R. 
Mohler, Chief of the Bureau of Animal Industry, United States 
Department of Agriculture. He concludes that pork products have 
become as well established in the diet of the American people as 
hogs have become established on farms, and that, as more than two- 
thirds of the total 1918 exports of meat were pork products and 
more than five-sixths of the animal fats exported were lard, there is 
a great potential pork-absorbing ability in the densely populated 
European countries. 

Latest reports from department representatives in Europe indicate 
that pork importation by the United Kingdom ‘may be considerably 
smaller in the future than during the war, price being an important 
factor. In general, it appears that American fresh pork products 
have met with favor on the British markets, but there is room for 
improvement in the curing of hams and bacon. It is reported from 
France that the swine industry there decreased most rapidly between 
1913 and 1916, but the decrease since 1916 has been comparatively 
small. Rapid recuperation seems possible with a good grain and 
potato crop this year, and a continuation of present high prices. 
While the best grades of American hams and bacon met with French 
approval, it is said that these products are too expensive for the 
average French family. It is not likely that France will import | 
breeding swine to any large extent, although continued importa- 
tions of meats and fats are expected. South America, on the other 
hand, is importing swine from the United States with considerable 
regularity. Since the first of this year, there have been seven pur- 
chases and shipments ranging from about 30 to 70 head each of 
pure-bred stock for breeding, in addition to a number of smaller 
shipments. 





Sugar Beet Crop Nears Record 





The sugar season of 1919-20 begins with a forecast of produc- 
tion of about 1,108,000 short tons, made by the Bureau of Crop 
Istimates of the United States Department of Agriculture, or 
about 73.500 tons more than the average of the preceding six 
years, during which time the total of the two crops of beet and cane 
sugar has slightly exceeded 1,000,000 tons every year except in 
1914-15. 

The beet sugar forecast for this year is higher than the record crop 
of 1915-16 by nearly 75,000 tons, and is above the average of the 
preceding six years by about 169,000 tons, but the cane sugar crop 
of this year is forecast at only 159,069 tons, compared with which 
is the average of about 254,500 tons of the preceding six years. 
During many years, the cane sugar crop of only 1915-16 has been 
lower, and of only 1912-13 has been nearly as small. The low pros- 
pects of this year’s crop, at the date of July 1, are due toa wet, 
cool spring and to a somewhat low acreage. In recent years, cane 
sugar has usually been about one-quarter of the total of cane and 
beet sugar produced in contiguous United States, but this year the 
prospect is that it will be only about one-seventh. 

The area planted to sugar beets this year is the largest on record, 
and, it is estimated, reaches 890,400 acres, or 200,700 acres more 
than last year and 83,800 acres more than the largest previous area 
in 1917. The condition of the crop July 1 was low on account of 
adverse weather conditions. 
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STOCKS BREAK AND RECOVER 





Early Price Recessions Later Regained on Good 
Buying from Various Sources 





The strong powers of recovery shown by the stock mar- 
ket after each recession that has occurred during the pres- 
ent forward movement was further demonstrated this 
week. A sharp break in prices occurred in the early trad- 
ing, and there were many observers who held the belief 
that an extended period of reaction had set in. This view 
was based particularly upon the unsettlement in foreign 
exchange, and its disturbing effect on the international 
trade situation. The existing high money rates and their 
expected continuance for some time, as well as the possi- 
bility of labor troubles in the steel trade, were aiso con- 


tributing influences. 

In the course of this early selling movement, prices fell away from 
one to half a dozen points, with larger declines among the specialties 
that have risen so rapidly of late. The close of the market on Mon- 
day was at about the lowest of the day, but while in some cases 
initial prices on Tuesday were below the previous day's final figures, 
they did not remain so for long, as a buying movement set in that 
earried values sharply upward. The latter was largely the result 
of a demand from the short interest, which found stocks in rather 
too meager supply to meet their urgent requirements. This buying 
Was augmented by purchasing by traders who had taken their 
profits at higher levels and were again making commitments on the 
long side. The upward swing continued on Wednesday, while on 
Thursday the market continued strong in the early trading, though 
considerable irregularity later appeared. There was a good under- 
tone to prices, however, and on Friday aggressive buying was re- 
sumed and the whole market again assumed a buoyant tone. 

The bond market was notable for the heavy dealings in the Lib- 
erty issues, which, after early heaviness, gained in strength. This 
was especially true of the older issues, in some of which there were 
good advances. The general tone of the corporation bonds was 
depressed, although the trend was not uniformly downward. The 
local tractions were among the issues in which betterment appeared 
at times. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Last Year. Sat. Mon. Tue Wed. Thurs 
Railway ..... 65.86 *..... 71.61 71.89 71.92 71.49 71 
Industrial .... 84.93 ..... 103.80 104.90 106.03 105.55 106.00 
Gas & Traction 72.21 ...... 71.77 72.00 72.42 72.32 72.27 


* Holiday 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 














Week Endi -— —Stocks- -Shares——. -————— Bonds, 
July 25, 1 . , This Week. Last Year. This Week Last Year. 
seeece Pee tsabs ee J Peer ee $1,677,00¢ 
cs 473,800 349,800 $13,421,000 4,441,000 
1,469,800 352,200 12,937,000 4,389,000 
- 432.000 278,400 12,648,000 6,201,000 
1,651,200 283,200 9,696,000 5,466,000 
; 1,085,600 304,100 11,109,000 5,237,000 
Total ...... 7,112,400 1,710,200 $59,811,000 $27,411,000 
* Holiday 





Financial Jottings 





All of the $10,000,000 Canadian Northern Railway 6 per cent. 
collateral trust notes offered on Monday by William A. Read & Co. 
at par and interest have been sold. 


The twentieth annual report of the Hocking Valley Railway Com- 
pany for 1918 shows net income for the year, after all charges, etc., 
of $1,359,829, a decrease of $574,083, or 29.69 per cent., from the 
preceding year’s net income. 


R. M. Grant & Co. are offering an issue of $1,216,000 city of Hart- 
ford coupon and registered bonds, due serially from 1920 to 1959. 
They are exempt from Federal income taxes and are tax free in 
Connecticut. 


The sales of the Great Atlantic and Pacific Tea Company, Inc., 
for five months ended on June 30, 1919, were $69,370,825, against 
$57,401,395 for the corresponding period of 1918, an increase of 
$11,969,430, or 21 per cent. 


Goldman, Sachs & Co. and Lehman Brothers are offering at 97% 
and interest, to yield about 6.30 per cent., $6,000,000 Sloss-Sheffield 
Steel & Iron Company ten-year 6 per cent. sinking fund notes. 
They are a direct obligation of the company, the properties and 
plant of which are valued at $25,000,000 and are free from mortgage 
or other encumbrance, with the exception of $2,000,000 6 per cent. 
bonds that mature February 1, 1920. 


The Equitable Trust Company has received advices from Holland 
that the final dividend over the year 1918 was paid by the Royal 
Dutch Company in Holland, and that it will be distributed on August 
10 to the holders of New York and American shares of record at the 
close of business on July 7. The dividend will be at the rate of 
$3,0935 a New York and American share. The necessary income tax 
ownership certificates must be filed with the trust company by the 
shareholders before the dividend will be paid to them. 





Quotations of Stocks and Bonds 





STOCKS 





Alaska Gold Mines.... 
Allis-Chalmers Mfg...../| 
American Ag’l Chemical 
American Beet Sugar... 
American Cam......--+ 





American Car & Foundry 
American Cotton Ol). 
American Hide & Leather 
do os EEA A 
American Ice “Securities 
——— | Linseed 


American Locomotive. - 


eeeeee| 


do pre 
— en aerssee watarela - 


Oo pre wy 
American Snuff. hie ees 
Am. Steel Foundry new 
—— a Ref.. 


do 
Am. pref 
ye ae Zinc, Paper, 


do pref ... ; 
Anaconda Cop' per, meee 
Atch, aaa «& “Beate ip 


do | 
Atlantic Coast. Line.. jen | 
eo > seamen ee 





do 
Rathore & & Ohie....... | 


Bethlehem Steel (B) 
Brooklyn Rapid Transit. 
Rrooklyn Union Gas. 
~~ ae Petroleum. . a“ 
Conetion Pacifie......- 
Central Leather........) 
do pref are 
Chesapeake & Ohio. viene 
Chicago Gt. — new 


do pref new......... 
Chicago, Mil = ‘St. Paul 

Pe. MOE ssseaceonees 
Chicago & Northwestern, 
Chicago, R. - & Pacific 
Chino Copper.......... 
Cleveland, ‘Cin, Ng a StL. 


Colorado Fuel Iron. . 
Consolidated , cocces| 
Continental Can.......| 


Corn Products RefiningCo 
do pref ...... eee 
Crucible Steel. sacawckl 

de pref eee eeeeeeees!| 
Deere & BPséccccvcecsce! 
Delaware & Hudson.... 
Delaware, Lack & Westr 
Denver & Rio Grande pref 
Distillers Securities... .| 


— ° hes = Biwccece| 


Federal at pret. & Smelt 


pre ese 8 bd 
General Blectrie.... ..| 
a ~~ Motor... cccces! 


eT 


} 
e*eeeeeeeeer 


ref 
Goedrich (B FP) Piienes 
do pref 


Great *Northern ref.... | 
Great Northern Ctfs, 
Guif States Steel......) 


eovcccose| 
astecitaral prof. | 
Inter Harvester of N. 3, 
ai ref ester Corp... _| 
n arv or Corp... | 
Inter a Marine......| 


International Paper....| 


w x City Seu eee “| 
Kellg- sfield Tire... 
Keli Bpringtel Steel. 


Laclede Sec pipe 
Lehigh Valley..........' 
Li =e Myers Co..... 
Loose- Wiles Biseuit.... | 


pre *eeeeesesese 
Lae (P) “Co 
Louisville & Nashville. . 
ee Companies..... 


Manhattan Blevated. eins 
we ys ig penewss 
pref.. 
do pref...... 
May Department Stores. 
exteam Petroleum Co.. 
«A eeeeee 
Miam s*seeeseeeeee#ee 
Midvale Steel......... 
Mian & St. Louis, new.. 
M, St. P&é SSM..... 
do pref . 
eo Kansas" & Tex. 





eeeeresee 


do 
Missouri Pacific. en wewe 
Montana Power........ 
National Biscuit ‘Co. 
National Enameling. . . geb~0 
National Lead Co...... 


o pref . 
Nevada Consolidated. 


Week® 


H igh 


3%, | 

49 | 

108% 
6 | 


eoeeeree le 











109% May 


Year 1919 f 





High 





| 
' 


1075 June l16/ gg 
July 17) 94 





98 Apr 15 &5 
97% July 14'| 5&8 
109% July 2) 100 
85% May 20; 21 


661, June 28 | 
89% July 16) 69 
July 17 | 103 


130 May 5 105 
‘ 


10855 Mar 10 

247 July 16 | 1915% 
137 July 16) diy 
1 





124% July 14! 647 

111% June 10 9 * 
55% May 27, 42% 
9% May 27: 50 

110% July 16 5A 
2% June 9| 18 


96 Jan 99) 93 
116 May 29 Stee 
217 May 7/172% 
24 July i; 6% 
66% Mar 1 49 

63, July 18 2% 


67% July 10; 2 
128% May 28) 92 
71 July 17) 36 
25% ay 19 16 
57% Mav 20; 49 
139% July 16; 68 
93% July 14 62 
ao Jan 21 50 
60% June 2; 50% 
224% Jan 201 


| 240 July 16 | 147 
112%, July : 107 
122% May 1 





| 113 
79% May of | 70 
66 Jan 20) 63 
&R Jan 25 | 70 
58% June 3| 2A% 
83 June 6; 50% 


46 June 6) 19% 
109% June 28| 60 
205% June 6/| 162% 
108% June 10 105 


24% July 


32% July 17/| 21 
62% July | 40 

9 
97% July 


15% July 
25% $=jdJuly 
38% July 22 
June 10 69 
June 12 | 105 
89 July 9| 45% 
87 July 14 | 64 


el ed 
CoeODmanv-i+ 
bh 
i) 
Om 


| 112 July 18 | 107 


21% July 18| 15% 


ened 





ty 
om dm tnt toed tt BD ed OD GD > OD 


— "> 
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STOCKS CONTINUED 





New York Air Brake... 
New York Cen , 


North American........ 
Northern Pavific....... 
Pacific Mail.... 
Pacific Tel & Tel....... 
Pennsylvania Railroad. . 
People’s Gas, Chicago.. 
Ser eterB..cc-- 
C, C & St Louis.... 
Pitecbosss Coal..... ; 
Pittsburgh Steel pref. . i 
Pressed Steel Car...... 
do pref . seckee 
Public Service. Corp’ 2. ‘ 
Pullman Co......ssee0- 
Railway Steel ‘Spring. - 
Ray Con Copper....... 
Reading ......eceeeees 
do ist pref........+:. 
wy ‘bon & Steel.. 


St Louis & San "Francisco 
Seaboard Air Line...... 
do pref ... 
Sears-Roe buc eeeeeeeaee 
Sinclair Oil “t Ref’g.. 
Sloss-Shef Steel & Iron Co 
Southern Pacific........ 
wor Railway... 


do pref . “ 
Standard Miiling....... 
Studebaker Co......... 
Superior Steel......... 
Texas Tis ees 





Twin City Ra ~ Transit 

Union Bag & Co. 

Union cent obs Jobe sie 
pre 








U S Ind Alcohol. 
do pref . 
UO S Realty & eneupeeel t 
OU S Rubber..... eee 
do ist pref........ 
U 8 Steel.. 
do pref .. 
Utah Copper.... 
Va-Car Chemical....... 
_do pref .....-. 





yestern Maryland. . 
elegraph...... 
Jestinghouse BD & 
Vheeling & ae Erie. . 
do ist pref.. 
White M 
Willys Overland... 
GO BEET cccccccce 
Wilson & re 
Wisconsin Central.. 
Woolworth, cecece 
yorthington Pump. eeee 


P| 











wh a ht a 
ee ae 


GABAA 

















a 





BONDS 


Alaska G’ ld Mec’nv deb 6s 
American Ag’l Chem 5s. | 
do deb 5s 
American Hide & Lea 68 
American Smelters 5s. 
Amer Tel & Tel conv 41g 
do collateral 4s8...... 
do collateral 5s. 
American Thread Co ‘4. 
— ee Paper 5s. 
Ann Arbo Dieses ccese! 
Armour & Co4 Beceeee| 
A, T& SF gn 4s....... 
“do adjust 4s stamped. 
Atlantic Coast Line 4s. 
do L & N col 4s8...... 
Balt. & Ohio | prior Sigs. 
> = ed tie execs 
do Southwest Div Sis 
Bethlehem “peg Ext 8. 
do ref 
Bkin Rap Tran 5s, 918. 
Brooklyn Union Bi 1 
Brooklyn Union Gas — 
California Gas & Blec Sal 
Canada Southern cons 5s. 
Central of Ga. cons 5s. 
Central Leather 5s8...... 
Cont of N. Jersey gn 5s. 
Cc 


| 








Central Pacific gtd "an. 
Chesapeake & O. — Bs. 
do general 4 
= conv 4%s-, TrTTTt. 
,> = Alton 8s.. eee 
Ch a B & Q ge n 4s.. . 
de eeneeeees 
do 4 Fy div 34s... 
do Illinois x 48..../ 
Chicago Gt West 4s....| 
©, M & St Paul 4s, 1925 | 
do conv 4448........| 
do ref 4448......+08 
Chi & Northw’t gn 4s.... 
one? Railways Co... 
1é& 4s. 


do refun ~ Ra. 4s 
Chi & West’n Indiana’ 4s 
Col Industrial 5 


do ref & Ext 4%s.. 
Consolidated Gas eonyv te 
Del & Hudson ref 4s. eoel 
Den & R G con 





coeee! 
| 








4 


Distillers Securities 5s. 




















Week* Year 1919 f 
High | Low |" High Low 
j } 
125 %4 122 |129 July16! 91% Feb 3 
81% | 380 | rit? June 6) sy Jan 21 
38% | 35 =| 404 July 17 258 Feb 13 
2342 | 221% | 24% ube R& Jan 21 
108 4 106% |1121%4 May 19/103 Mar 5 
Cceses eeses 76 July | @1 Apr 18 
62%) 56 61% May 22) 47 Jan ll 
97 95 99% May 27 88% Jan 21 
42 88%| 42 July 11' 29% Feb 8 
3514 30 33% June | 22 Jan 21 
461% 455 | 49% July 16 48% Mar 21 
52 50% | 57 May 26 45 Jan 22 
20 17 20 July 17| 4 Mar 26 
66 64% | 70 June 7 44 Apr 30 
71% 6634 | 73% July 9 45 Feb 3 
96 96 9914 May 14| 90% Jan 16 
93% | 87%! 931% July 14/ 59 Feb 11 
106 | 106 106 July 16 | 100 Mar 3 
80 | 80 91% Jan 7) 80 July 18 
129%; 127% |132%, July 17'112% Feb 14 
961%, | 927% 99° July 14| 6Nig Feb 10 
27% | 26 27% July17| 19 Mar 4 
91 | 88% |} 9358 Jume 6) 75 Jan 2) 
35 | 35 384 Feb 4 35% May 2 
99 | 93 103% July 15; 71% Jan 18 
105% | 105% |105% July 18 | 100 Jan 13 
26 23 in 27% £=July 16 | 10% Jan 21 
12 |; 10%/} 11% July 17| 7% Feb 13 
23 21 | 23% «July 17; 15% Feb 3 
212, | 210 | 218 July 16 | 168 Feb 13 
63% | 58% | 69% May 8) 330 Jan 2 
73 | 69 77 July 7) os Feb 10 
108% | 105% | 115 June 9 95 Jan 21 
31%| 30 33 May 19, 25 Jan 21 
68%. | 67%) 72% May 27, 66% July 3 
135 | 135 149 Apr 2 124 Jan 14 
116 | 107% |124% June 3 45% Jan 22 
46% | 45% | 54% June 8/| 382 Jan 21 
274 | 260 = | 292 May 9 185 Jan 9 
63% | 56%) 70% July 2; 27% Jan 21 
110% | 100% | 115 June 30| 725% Jan 29 
weeean? cence | 60 June 3, 38 Jan 16 
90 85% | 100 July 11 75 Jan 8 
134% | 182% |138% Mag 27 124% Jan 21 
72% 7 1 2 Mar 7/ 71 July 10 
201% | 190% | 201 July 14 107% Jan 2 
37 136 135 July 18 30% Jan 6 
52% 52 es, pr 50 Jan 8 
34 31 37 June 27 14 Jan 15 
147 | 140% | 167 May 27| 97% Jan 22 
cemees | e¢neen | oan May 23 96% Jan 2 
47 42% | 50% June 6 17% Jan 3 
1294 | 123% 61385 June 30| 73 Jan 21 
117 116% | 119% uly 10 109 Jan 20 
113% | 107%,|115% July 7; 88% Feb 10 
117% | 117 (117% July 17; 113% Feb 10 
957% 914% | 97% July 15 65% Feb 7 
86 5% 81% | 921%, July 14) 51 Feb 10 
114% | 113% |115% June 28) 110 Jan 7 
13% 11%; 12% =May 19 7% =jJan 20 
14%, 13%] 14% July 14 9 Apr 21 
885 | S88 _ | 92% May 26 84 Mar 27 
98% | 55% | 59% June 9 40 Jan 20 
12% 11%} 12% July 17; 7% Mar 5 
241, 23% | 24% July 17; 17 Jan 30 
73% 66 | 75 July 9) 45 Jan $8 
37 3% 35% | 40% June 2) 23% Jan 22 
98 | 97%| 98% May 9° 87% Jan 7 
104 99 104% July 2) 65% Jan 20 
panes |.ceneae 41% May i8| su% Jan 22 
132%,| 130% | 183% May 19° 120 Feb 7 
83% 4 7% July 16 50 Feb 13 
| } 
Seeses eerererer 35 Jan 19 26 Mar 27 
98 | 88 102% Feb 21 97% =Junell 
106% | 10658 111%, May 2 100 Jan 13 
100° 100° 101 Jan 16 99% Jan 10 
88% | 87%] 93 Jan 6+ 87% Junei17 
88%, 88%) 91 May 27) &5 Feb 6 
84%), 84% 86 June ll 83% Jan 8 
891 88% | 4 Jan 11; 88% July 9 
eseécon leccsosen | OF Mar 15 97 Mar 15 
coeccse | ceoecce | 3B 8 a RR ~~ oF 
ceces | weeees 5 ar 54% Apr 
8514 | 84% 88% Jan 22) &5 " July 16 
89% «679% | 85% Jan 6 80 July 10 
80 74% 78% Jan 13) 73 July 18 
80% | 80 _| 89% Apr 14) 80% Apr 23 
75% | 74%) 78 Jan 6) 73% Mar 27 
87% | «87% | 89% June23| 87 July 1 
44% | 74 | 82% Jan 2| 73% July 9 
16 | T5%! 80 Jan 9 73 Mar 27 
= | on oie —_ | 83 Feb 18 
: | 904) 97% July 95 Jan 6 
90% | 90% | 92 June 17 87 Jan 11 
Lerecee | eeeeee | 76 Jan 2. 62 Apr 16 
75 ‘44%. 79% Mar 20:| 72 Feb 28 
ipk hee Leeeeen | 95 Jan 2) 93 Feb 21 
‘ ed eee | 96% Feb 8 92 June 30 
eosee | eeeeee | 95% Jan 14, 88 Apr 1 
89 i, 89% | 93% May 22) 88% July 14 
97 96% 98% Junell, 95% Apr 2 
102% | 101% | 105 Jan 8 101 Apr 12 
77 76 83 Jan 7)! 78 Apr 2 
96% | 96% | 99% Jan 6) 96% July 18 
79 «| )« 678%) 88% Jan 2) 77 Jan 27 
82 80% | 85% June 2) 78 Jan 21 
cannes | 4endee 53 Jan 10° 50 Apr 14 
37 36% 40 Jan 14 35% § Feb 13 
81% 81% | rt Jan 7) 80 Mar 12 
961% 95% | 96 June 6) 95% Jan 10 
oseaen | Seeves 76% May 13): 78 Mar 12 
83% 83%, | 85% Jan 9) 82 Apr 12 
59 | 5858) 634% May 19!) 58% July 17 
81% 81%! 85 Jan 6 81% Feb 26 
76 =| 75 | 81% Jan | 74 July 14 
67% | 67 74% Jan 2) 67 July 14 
|. o>? 83% Apr 21 8&0 July 15 
74% 73% 81 Jan 13 71% Apr 29 
7356 735, 79% Mar 11; 73% July 17 
71 70 75 May 12. 68% Apr 3 
63% 631, | 65 May 15 61 Apr 8 
79 79 81 July 14 72% Feb 27 
seccee | cosess x9Y% Jan 16) 85% June 6 
80% 801% 8014 June 12 77% an 20 
104 102% 105% #£=July 15 100 Apr 17 
84%; 84%) 85% Jan 6 5 June 10 
69% 68%, 75% May 19 66 Apr 15 
60 | 59 60% July 14) 45 pr 16 
90% | 90% | 92% June 6! 89% Jan 24 









































BONDS CONTINUED | Week® 
| High | 1: | 
Erie consol prior 4s.... 65% | 64 | 
do general 4s........ 541% 53 
do conv 48 A........ 48 46%, 
do conv 4s B....... 47% 461, | 
General Blectric deb 5s. °%7 97 
Great Northern 4s... So % 85} | 
Hocking Valley 4%s....,5 77% 77} | 
Illinois Cen 4s. -| 80 79 | 
a1 ina ae 73% 73% | 
Minois. Steel deb eb 4%s. 86 85% | 
I ana Ss | cag 96% 6 j 
Int Mer Marine 8 F Gs. 98% 97% | 
Inter-Metropolitan 4%s. 40 38 
Interborough R T ref 58., 71 7 
Iowa Central ref 4s.... 46% 46% | 
an City, Ft S & Mem 48 ...... | ...... 
Kansas City SU écccce | conecs 
re B.wes ecccece! 84 56 | 83% | 
Kansas City Term lst 4s 76% 75 | 
Lackawanna Stl 58, 1950 98 97 | 
Laclede Gas ist Sa.....) «---.+ | eeees | 
Lake Erie & West ist 5s ...... | ...... 
Lake Shore deb 48, 1928 8&6 86S 
do deb 4s, 1981......| 86% | 86% 
Liggett & , *-- ecece| 113% | 113% | 
GW Wiiccanee oH 923 | 68s | 
Bi De OE Gn cool coceee | -ccuce | 
Louisy & Nash Unified 43 851% | 8414, 
anh *tt’n con 4staxex’t) 70%, 70% | 
Midvale Steel 5s 901, 89, 
Minn & St L ist & ref ‘s 47 47 | 
Mo, Kan } Tex ist 4s. 66 | 65% | 
Gl are Se be caeec cece! 38 | 861% | 
Mo Pacific ref Ss, 1923. 99% | 99% | 
o 5s, 1965........ ecccee | essece 
do general 4s..... e+e) 61 60 | 
Montana Power 5s A.. | 93 92%, | 
N Y Air Brake —_ 6s. 97% 97%, | 
New York Cen ref 3%s.) 70% 705% | 
do deb 4s, 1934...... a ee 
do 6s, eeeee eee 98h, 97 % | 
N Y, C & St L 1st 4s..| 76 (| 7% 
NYG, ELH &P4s..); 71%) 71%) 
do collateral tr 5s....) 89% 8814 
N Y, N H & H conv deb6é 88 | 81% | 
New York Rys ref 4s... 45 441g 
do ad oor A. Spey | 16 | 14%} 
N Y Te ep 4%s. 88 3% 87% 
N Y, West ry ‘Heston 4a 481% 87 14 
Norfolk & West’rn con 4s, 81 li, 81 
do — nal first lien4s 0% 801g 
Sr rns scanesl ipesde | seaaad 
Northern Pacific prior 4s 79%, 79% 
do general 3s......... 59 58 
Oregon Ry & Nav 4s. 75% 75% 
Oregon Short tise Ist 6s 101 101 
i Sin tchohed ous 85% 84, 
Pacific Tel & Tel 5s. 92%, 92% 
Penn 4s, 1948......... 8614 8614 
Oo gen aie ececcoce| 8514 S5 
People’s Gas 5s8........ 72 
Pub Service of N J 5s 77% 77} 
Reading gen 4s8........ 83 81 
Rep Iron & Steel 58,1930) 94% 93% 
Rio Grande West ist 4s.; ............ 
St Louis , J Iron M 5s. 951, 951% 
a Se neces neceee devse | Seeee 
do River & rag Sl Miseel éccéee sevese | 
St L& 8S F adj 6s..... 66 63 
St L & S F ine o. come ee 51% 50 %% 
St - A Seatawast Ists 70% 70% 
angie 6134 6134 
Seab’d . Air L g 4s mee Nel #66200.) s0ne08 
yo . ane 5s. | §0% 50 
thane e me oe 54 54 
Sinciate Ou “e Ref’g 7s 100 99 7% 
Southern Pavific ref 4s.. 0 980 79% 
do collateral 4s...... 74% 74%, 
do conv 48.......... 854 85 
Ge GED Dive ccuceces< 108 106 5g 
Southern Railway 5s....) 92% 92 
do deb gen 4s........ 66 65 
Texas Co conv 6s......| 104 1035 
Texas & Pacific Ist 58... ......  ...... 
Third Ave » * Diseseas 58 58% 
do adj inc 5s........ 41% 40 
Toledo, St L& W 4s. — a ars a ee 
Union Pacific ist 4s. | 85% 84% 
GP Ge Gils ccceces | gf 86 
do ist & ref Bos. | 79%, 77 
United Rys San Fran 4s) 35 34 | 
U S Realty & 7“ 5s. 78% 77% 
Us Rasher Se. Seveeet gs 87% 
U 8 Steel Se........-.| 101 100% 
Va-Car Chem col tr 5s 96 14 96 
do conv deb 68...... 1035 103% 
Virginian by ed 5s. 88% S&S 
Wabash Ist 5s......... 94 94 
do 2d Se beeeecne 84 84 
Western Electric 58... .| 98 97% 
West Maryland 4s...... 59 58% 
West Union col tr 5s. RES TR Pe: 
do real estate 4¥%s.. Ba hie aati 
Wilson & Co ist 6s. 100 5% 100 
GOV'T & MUNICIPAL 
BONDS | 
Anglo-French 5-yr 5s... 97 ¥5 96 7% 
Argentine Gov 5s...... amy) Be ~2. 
nese Gov Ry 5s..... 67 BE T% 
City of Paris 6s ..... 98 97 
Cee GE BOD Bie ccccce)] ccc cc | ccccce 
Dom of Canada, °21. 98% 98 
Dom of Canada, °26....| 96 54 963% 
Dom of Canada, °31.... 95, 95 
French Rep 5%s, 1919..' ......  ...... 
Imp Jap ist ser 4%s... 87 %& 87% 
Imp dap 26 eer 4366...) ...cce | cccces 
N City 4s, 1963.. 102% 102% 
N Y City 4%s, 1960... 97% 97% 
UK of GB&1l5%s.. 100% 99te 
U S Liberty 3%s....... 99.50, 99.30 
U S Liberty Ist 48...... 94.00, 93.76 
U S Liberty 24 48.....| 93.60 93.24 
U S Liberty Ist 4%s...| 95.00 94.90 
U S Liberty 24 4 - eee! 94.08; 93.80 
U S Liberty 3d 4 --| 95.18; 94.90 
U S Liberty 4th a ~e--| 94.02; 93.42 \ 








Year 1919 f 
High | Low 

70% Jan | 64 Jul 

574% May 17 | S22 Fee 72 
52 May 27 46 Mar 21 
52 May 26 46 Mar 31 
101 Apr 2) 97% July 18 
s9 Jan 2; 8 Apr 4 
Mi Jan 9) 77 Apr 9° 
84% Jan 3) 78% Apr 7 
77% Jan 145) 7 Apr 15 
86% July 9| 82% Jan 9 
98 Mar 4: 95 Apr 2 
105 May 21: 97 Jan 21 
43 Jan 8| 27% Mar 29 
75 June 7| 65 Apr 30 
48 June 5) 42 Mar 20 
(6% Jan 3) 66% Apr 7 
64%. Feb 17/| 60 Mar 31 
8814 May 9 815% Apr 12 
R1 Jan 6 | 76 Apr 11 
99% Feb 99% Jan 6 
90 Mar 17| 88 Apr 29 
8Y Jan 21) 86% Apr 8 
89 Jan 16 86 Mar 14 
114% June 6 111 Mar 20 
96% June 7 90 Mar 20 
78 Feb 21| 75 Apr 10 
88 Jan 7 83% Mar 27 
74 Jan 27)| 69 Apr 8 
91 June 21/| 86 Feb 28 
49 June 6 41% Apr 8 
69 Jan 6) 62 Apr 21 
37% May 23| 29 Apr 14 
94% Feb 18| 91 Mar 20 
87% Jan 16 83 Apr 17 
63 Jan 6) 57 Apr 4 
95 Jan 6) 91 Feb 25 
103 Tune 18| 99% Feb 8 
73 Mar 18 70 Apr 9 
56 Jan 11) 81% Apr 14 
100% June 3/| 97 ar 31 
84 June 6, 80 Jan 23 
i4 Feb 27) 69 Feb 4 
94 Jan 30) 91 Jan 30 
88 Jan 11/ g0 Apr 15 
46 June 6 89 Mar 24 
16% June -| 10 Mar 31 
91% Feb 15| 87 July 1 
54 May 27 42% Apr 14 
86% Jan 6) 7 June 30 
82 Jan 29 80% Mar 10 
104% Apr 15/104% Apr 15 
61% Jan 6 58 Apr 9 
Si% Jan 13) 7a May 16 
101% Feb 11 100% Mar 31 
88 Jan 9) 84% Apr dv 
95% June20 90% Apr 29 
89% Mar 10 85% July 15 
59% Jan 6 4% Apr 4 
‘7% Mar 19 70% July 17 
80 Jan 31 75 Apr 25 
86% Jan 6 2 Apr 7 
96% May 8 92 Apr 17 
73% Junell| 63% Apr 10 
96% Jan 2! 94 Apr 25 
82% Jan 13) 77 May 26 
77% May 9 724% Apr 7 
56 May 21) 40% Jan 21 
i+ Jan 29 66 Apr 2 
65% June 5) 57% Jan 2” 
f= Jan 14) 70% June 26 
=> im st oe 

a 557, 
100 May 17 93° — 31 
33% Jan 14/ 79% Apr 8 
77 Jan 29 75 Jan 9 
88 June 2) 82 Mar 6 
115 June 2) 100 Jan 21 
96% Jan 6) 92% Apr 24 
69 May 5 65% July 8 
— vary 14 101 Jan 27 
we sum 2s 7 Ma 2 
59% July 8) 50 Jan 30- 
12% May 2% 95 Mar 26 
56 June 4) 45 Mar 20 
so% Jan 9) 85 Mar 26 
89% Jan 9 85 Apr 2 
83% Jan 2) 79 Apr 7 
36 July 17 9% Jan 28 
i8 June 13 6@ Jan 14 
894% May 26 85% Jan 14 
101% eb 6) 99 Jan 31 
98% June 24) oni Jan 24 
104 July 16 100 Mar 7 
¥4% Jan 14 89 Tune 20 
98% Jan 30; 93 Apr 7 
89 Jan 7); 83 Apr 2 
99% Feb 27 97 Jan 9 
63 May 22. 57% Apr 25 
95% June 9 91 June 27 
91 eune 19 86 Apr 22 
101% June 6 96% Jan 26 
| 

97% Jan 28 96% Mar 26 
93% July 11, 82% July 14 
i2 Mar 4) 67 July 9 
100% Mar 8! 96 Apr 8 
S3 Jen 11) T94 Apr 23 
99 Feb 1), 96% Apr 21 
9854 June 9. 94 July 9 
9854 June 25 94% July 9 
105 Mar 10 103 Jan 13 
92 Mar 27 86% Jan 86 
93 May 28 85% Ja 2 
102% May 27 100 Jan 21 
98 June 25 96 Jan 13 
101 Jan 6), 99% £=Mar 31 
99.80 Jan 186/| ¥8.20 Feb 21 
96.00 Apr 30, 92.50 Jan 13 
95.00 May 22 92.10 Jan 13 
96.64 Apr 7 | 94.20 Mar 20 
95.36 May 27 93.20 Apr 22 
96.50 Jan 14); 94.90 Mar 26 
95.72 Jan 7) 93.12 Apr 22 














* High and low for the week to noon on Friday. 
for the year, corrected to close of the preceding week. ¢t Kx 





t High and low 
dividend 
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WHOLESALE QUOTATIONS OF COMMODITIES 


[July 26, 1919 











Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 
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Mery ep fed a dd tt et ee ee 











+ Means advance from previous werk. 





Advances 48 
tAverage prices, F.O.B., Cincinnati 























— Means decline from previous week. 
ums. 











Declines 21 


** Government maxim 





ARTICLE | This Week | Last Year | ARTICLE This Week| Last Year ARTICLE This Week| Last Year 

| j } 

: DYESTUFFS.—Ann. Can. | 33 33 =|/OILS: Cocennet, Cochin. Ib 21 7 
cases yeboeeeuebaes bbl véebe 3. | eh, “SR «+» cehs e404 32 33 | Cod, domestic.......... ie 1.05 bes % 
Spay a epee eos see -s ~ ehews 12.00 Bi-chromate Potash, » **i +4 *24 461 cea” soeeerces “im 1,10 1.32 

| Carmine, No. 40...... et 5.00 5.25 FD we ceee ; reese el) *28.76 17% 
BEANS: Cochineal, silver..... ae; 68 80 Cotton ee cocce Mi 28 éniin 
Marrow. choice..... 100 Ib— 11.50 | 12.75 MPR os ce vcecenccscve ™ 17 1‘ Lard, prime, city...... gal -70 2.20 
' a... “ts Se 8 0 appre ton 70.00 Ry apap 1.40 : 
wage oN ‘ + %.75 11.75 Gambier Ib "12% 26 Lin city, raw ee #220 aa 
<  E ‘ é «fe oe fe co ere ee eer eeeeees ® ecece " ‘ 
— au. choice... * “| 12.90 | 12.50 Indigo. Madras......... yas «i te , oees Neatsfoot, pure........ 1.90 ‘oe 
White kidney, choice “ 11.45 | 14.00 Nutgalls, Aleppo....... - 95 Petroleum, cr., at well.bbi 4.00 4.00 
Prussiate -¥ yellow ‘* 1.00 Refined, in bbis...... 21 "17% 
BUILDING hee | Sumac 28% tan. acid...ton °110. 00 96.00 Tank, w + ange “ 15 11% 
Brick, Hud. R., com..1000| 16.00 | 14.00 || PERTILIZERS: Gas’e auto st. bbis « 24% 24% 
Cement, Portl'd "Sun: bbl -25 2.35 Bones, ground, steamed Gasoline, 68 y Toe steel. “* 30% 80 ly 
Lath, Eastern, spruce 1000 5.50 | 5.00 14% am., 60% bone Min., lub. cyl. dark fil’d “ 26 40 
Lime, lump...........- bbl 2.70 | 2.50 yhosphate ......... .. ton 30.00 31.00 Cylinder, ex, cold test.. *‘ 50 60 . 
Shingles, . No, 1. _— 15,00 | 8.50 Muriate potash, basis , song} 903 spec. gr.. > 30 36 
BURLAP, 10%-08.-40-in 7 + 15% 24%4|| Nitrate soda, 08%..." "| $:38,,| 15.50 || Rosin, “faret run. =... i‘ rf 
8-om. 40-im.......2- ; 13% 19 | Sulphate ammonia, oe 5.00 
; | | 4 RB aphaaete te peaagh ‘ 4.15 3.90 PAINTS: Litharge, Am..Ib 9% 10% 
an Gas oe 1b — “381; 13% Sul. potash, ba, 80% "| + 20 17.60 || Paris’ Wate Am.) 166 ml ok 50 1,50 
antos No. 4.. ‘**-— 72 FLOUR: ; . ° 4 
Lead, American... .1b 10 10% 
Spring P a , 
COTTON GOODS: sa! oso! ag_||_ Winter Stiaightal:c-oe.™™"+ 1200 | 22-35 || Vermilion, fingiien.-.-- "| 1.60 “13% 
an | “ 7% j 2 . e@eeee 
Wide sheetings 10-4....°"|+ 90° 75 ||GRAIN: ‘ Dry «5+... 9 91% 
BR] hed heeti st. 66) oe 382% 95 Wheat, No. 2 red. eee -bu $92.37 % 2.37% sé in oll. ‘é a . 
edie 8 ngs, * ee 26 24 Corn, No. 8 yellow..... ‘i+ 2.12% 1.88% | wWhiti Cua ....100 Ib Lis 1.25 
coum checiiuas. aya. ««|4 20% -21 17%. Oats, 3 white es 89% 854 | Zine, American.........1b - ‘10 
Standard prints....... wai a 18% 22 | Rye. No. 2... sseee ol. oe 1.81 WRG. we B...00. 9 9% 13 
B dril tandard.. “* 26 | 26 Bariey, “malting oe ce cees i+ 1.37 1.35 
Staple bee ~~ ppeepeante “ 21 | 22% Straw, ig. rye, No. 2 -100 Ib — ar ae raree; News roll. ..100 db 8.75 3.75 
Print floths, "38% inch, o NO. S. cecccccccccc ol 8 
ec ccccecccccece “/ 18%-19 | 15% HEMP Boards, = seeeeees ton 40, 70, 
wa esse % | af Midway, epee peeces '_ 1614 29 - yay a esas 
DATRY: “ve - — HIDES, Chicago Writing, »~ ay seeonpes ” 13 14 
utter, creamery, extra Ib) ‘ ' Packer. N ¢ 52 
State dsiry, com. to fair. a 46 36 || No. Cpa “Ib + 46 + PEAS: Scotch, choice.100 Ib'-- 6.75 11.75 
Renovated, firsts. ...... 7 50% | 38% | Colorado .........ecce. sot 48 27 | PLATINUM 
arm Bi ny br Sp-- | tad 31 2 || ee ND pet A native.... ‘*)/+ os a: ees a oe Pee Ceeees oz; 105.00 105.00 
- &. @CB.e-. | e | Branded cows........ : $) 4. 
Eggs, nearby, fancy....doz + 67 51 | Country No. 1 steers... es) 48 + PROVISIONS, Chicago: 
Western firets eeeeeee eee "| a 47 41 | ha F a ent: ee oa br 19 Hogs, .~ . ng : s endow erry 100 Ib ri hy os a0.08 
DRIED FRUITS: | __ Il No. eangetiet “; ae 25 || Lard, Middle West. “ 1 35:00 36 be 
Apples, evap., choice ....1b! 22 15%|| No. 1 ceifekin. os! 8 ms ork, mess............ bbl + 57.50 
Apricots, choice........ ‘*| 30 12% + 35 Sheep, live......... 00 Ib— 10.00 ores 
Citron, bulk........... ae 45 | 93 | HOPS, N. Y. prime. -++elb 60 38 || Short ribs, “sides i'ee * “!4 98.95 24-12 
Currants, waned. bbis.. * 2 +4 | Pe el niksnbobessbscenee Ib 13 12% — a b $ ‘vig. | oe “a 32% 'a7y 
i i. . <.ccnenkee ‘| LEATHER: 8 . n tcs, cs 35% 
Orange peel............ 7 30 27 (|| Hemlock, sole, No. 1...1bs 60 52 SN We Bveee dives 20 7 
Prunes, Cal., 40-50, 25- 12 || Union backs, ‘t.r., Lb... +4 75 |'RICE: Dom, Fey head...Ib 7 
nes, Cal., -00, 20- || Seoured oak backs, No. 1 “ 92 85 . , 7° 08D) + 14 10 
Ib. box... ....... 220. . 3u 15% || Belting butts, No. 1, light “ 97 95 
astie ani oa : RUBBER: ri s< 
"A edad. a | LUMBER: Up-river, fine. .lb 55 68 
DE <a tennatuced ak eee 10%| White see b. : 1000 ft; 41.00 34.50 SALT: Coarse. ‘ + 140-1» bag 1.75 . 
DRUGS & CHEMICALS barn, 1x4....... ‘ ‘| 89.50 60.50 . 6.56 ices 
ee es 4 70 || Oak, plain, 4/4 Fas. “ ‘| 492 00 73.00 ||SALT FISH: 
ee oe 100 Ih— 2.75 6.50 || Oak, qtd., strictly Mackerel, Irish, fall fat 
Boracic crystals. Ib 13% 13% hit ood t PY “| 4138.0 00-32 26.00 
Festieiiie dame 4 #121, = white, g exture 7138.00 97.00 a sh te ee etl 1 . 30.00. 
yt SE 98 | EB iw * ~ greene eo Coa, Grond ange 1. 11,00 
Muriatic, |18’...... 100 Ibe 2.00 2.00 || po ar, shin, 48 48.00 |/SILK: China, St. Fil 1st..1b| *10.10 7.55 
 Renaleapeaet etry i 96 Cl reper Pee: “ +! 496.00 s2.09 || Japan, Fil., No. 1, Sinabtn) °9:35 ; 
a ar ti — ? TL) a o-t : e 
Sulphuric, 607.....100 Thal *. 90 [White Ash, ~~ 74.00 || SPICES: <= ae — 48. 
Tartaric crystals....... Ib 86% 87%) Birch, 4/4 Fas.. ~~ = 22 5 ‘00 Nutmegs 1058-1108... ae 27% 46% 
Alcohol, 190 "ort. con FP. gal ae “= % | er plain, 4/4 ° 65. Ginger, Cochin. eoce as 17 7 sou 
wi ° © }) #8 BBs seer eeeeeeee -~ as ‘ 
UM, IMMP. . 2... ee eves 4 4 (Ca iro a dk a ee o¢ 35.00 32.00 
Ammonia, carb’ate dom. ‘ 12 12 Mahog.No.1icom. i- in 100 t 7 . os 
Arsenic, white. ........ st 8 10 = con 4/4 ated 18.00 eee. en tb er 6.055 
"Pit Gansda...--.-csgatl «ose| oscil oes  S-in., rat a. 1900 ff #52.00 55.00 || Fine gran., in bbls.. “ ‘| **9.00 7.50 
» VRBAGR.ccccccces ga 43) -f9 Spruce, 2-in., ran 44.00 38.00 TRA: F P 
Dt, bcipbitichs<ouane Ib 3.40 3.65 io, Gee, Se0.... * “| Bee ormosa, fair.. dae, 22 30 
ES RR eats aK 6) 1.45 1.10 Cherry, 4/4 Fas.. 4“ 6 $100.00 44.75 pane ee Steeees 34 35 
Bi-carh’te soda, Am.100 Ibs 2.65 2.75 Basswood, 4/4 Fas. “ * ! 97.00 Japan, LOW. ccccccccce 25 26 
ae + 1.75 METALS: aig en i wee 34 $3 
ere eerte ® : 2.00 : , steers ee 33 
Borax, crystal, in bbl. ..1b! s 8 Pig Iron: née 66-606éee0 ‘an: 44 44 
Brimstone, ernde dom. ton| 45.00 45.00 No. 2X, Phila...... -ton) = 29.10 34.40 |/TOBACCO, L’ville, '18 crop: 
Calomel, American...... 1 1,67 2.00 basic, valley furmace.. “| 25,75 32.00 Burley Red—Com., sht..1b 22 26 
Camphor, foreign, ref*d. ‘‘ *2.75 1.17%|| Bessemer, Pittsburgh.. ‘| 29,35 36.60 DE sestvcuascceue 24 28 
Castile soap, pure white. “ 42 58 Fe". forge, Pittsburgh. os 27.25 33.40 Medium ....... es 26 30 
Castor O11, No. 1...... ~ 22 29 So. Cine’l..... ~ 28.35 35.90 Fine oe ae 35 36 
Caustic soda 76%. .100.Ibs 3.25 4.00 || Billets, Bessemer, Pgh.. “| 38°50 47.50 || Burley _colory—Common. “ 28 33 
Chiorate potash......... Ib °25 28 forging, Pittsburgh.... ‘ 51.00 60.00 a 35 35 
Chloroform ........... « 30 63 n-bearth, Phila..... “ 42.50 51.30 VE Daa, 
Cocaine hydrochloride...oz| 9.50 11.90 || Wire rods, Pittsburgh’: “| 53:00 5° JO IGRTABLES: 
Codliver Ol, Norway...bbl| 130.00 135.00 || Bess. rails, hy., at mill. ‘| 45.00 55.00 paar ttt e eee eeees bblj—— 1.25 1.00 
rrosive sublimate.....Ib 1,50 1.79 Iron bars, ref., P 100 1 2.595 3.73 one os -bag— 3.00 2.00 
hs ‘ - " Pitta a eé ‘ Potatoes (new) woos ee+-Dbl| 4.50 3. 75 
Cream tartar, vane 54 67 rg -75 3.50 Turni 
Creosote, heechwood.... “ 1.40 1.90 Steel bars, Pitts... ‘* ‘ 2.35 2.90 erases, Futatages.....50i\-— 3. 2.50 
Epsom salte, dom...100 th 2.25 3.00 Tank plates, Pitts. ‘* ‘* 2 65 3.25 WOOL, Philadelphia: 
Ergot, Russian rey ob as "98 Beams, Pittsburgh, ‘* “ 2.45 3:00 Aver. 96 quo., new clip.lb 70.30 ve 
Formaldehyde . “ 20 161%,|| Sheets, black, No. 28 m Ohio, Ind., &c— 
Glycerine, C. P.. in balk. Ib! 19% 63 ppittsbur D svecexe Abas. 4.35 5.00 pear sy ‘0 
Gum-Arabiec, firats ar re sé 50 55 Wire Nails cae « = 6S 8.25 3°50 Half ERE sae “ 77 ° 
s Benzoin, Sumatra. “6 86 383 Cut Nails, Pitt ee = = 4.25 4.00 Common Ceeeeescessccesces - 50 
SEE 5 5 toss himest si—- 1.75 2.00 Barb Wire, gaivan- : N. Y. & "Michigan —— 
Senegal, sorte..... oe] 16 "BO ized, Pittsburgh. . eS 4.10 4.35 Seng ow oeccccee — 66 
Shellac. D. G........: “ yah 81 Galv. Sheets No. 28,Pitts “ 5.70 6.25 Quart Pit staccescesse = 65 
Tragaecanth, Aleppo Ist. “i+ 3.75 2.80 Coke, Conn'ville, oven. .ton ; Wisconsin & Illinois— 
iodine, resublimed..... “ 4.25 | 4.25 Furnace, prompt ship.. “ 4.00 6.00 SE cuties sebhsiuthenceedase "7 66 ee 
SN ot ee _ 4 5.00 5.00 |, Foundry, prompt ship.. ‘ 5.00 700 Re agin y 8 66 
Menthol. ahaa “ + 7.65 3.30 ] yo nea pig ton lata) lb 33 "32 —- blood eeceesesececcce sé $5 
; < 9.0 .290©6«6|| Antimony, ordinary..... ‘* a * ) i See peenRted = 8 
Morphing Suiph.. balk. . 08 65 i, - 62% || Copper, me, Be Receee oft 23% | 36 ® || Not North ‘& South Dakota— 
PE En sonese eve Ib 71, 14 |j Electrolytic ... “+ 23 | FR Oe ~~ poagde dete haepneties 58 - 
Otl—Anise 7 re 1.35 | 1.05 || Spelter, N. Y........ oo Whee 8.30) 8.60 Medium Ccecccececoseccens my 60 
~ gop hegemennmioste” ERS: TRGB - Gl a “a Aepteteteomndin et B65. | atarter blood. 3.200.222: 48 
| Sa peeeenanae se] 5.25 | 5.50. || Tie. MW. Vo. -vccsceces “| + 71 95 _, Wyoming & idaino— 
Caasia, o8: ROY tech. 6 2.05 2.25 Tinplate, Pitts., 100-lb. box 7.00 7.75 Light Tes 0 cccbavensectos ne 62 ee 
Opium, jobbing lots. “ 8.75 i 29.50 | . MG Measthéadectecevance 50 m 
EE os cn ne pa — tee | te Pee WOOLEN GOODs: 
tng 100-02. tins...oz 80 | 000 os | Stand. Clay wet, 16-0s. yd 3.75 4.15 
Rochelle salts.......... Ib s | Sen coe etree et eu = SM BEB neck ccoss 2:87%| 3.22 
Sal ammoniac, lump.... ‘*! 21% 1.00 | <r ru ance epee 76 67 Serge, 16-08. cc cecrccces ss 3.99 4.1740 
Sal soda, American..100 Ib! 1.60 OES  Pieepir encanta 66 40 || Fancy Cassimere, 13-08. “| 3.00 8.85 
Saltpetre, commercial “ ‘| con 14.00 [NAVAL STORES: | 36-in. all-worsted serge. ‘ 90 75 
Sarsaparilla, Honduras. .lb — 70 oe. BOOED oc cnes dvccenes sé bbl 8.00 6.50 .? mong all-worsted Pan- 
Soda ash. 58% light. 100 Ib: 1.85 2.20 | Rosin, com. to good, ate. “+ 16.50 11.00 || AMA... essen eens ao 90 75 
Soda benzoate.......... *R5 2.90 | Tar, kiln burned. $6 12.50 12.50 Broadcicth. 54-in...... o 3.25 3.20 
Vitriol, blue....... os “'+ 9.25 | 9.00 |i Turpentine ........... gal + *1.35 62 36-in. cotton warp serge. ‘‘ 90 75 





* Quotations nominal. 
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INVESTMENTS 


Dividend Declarations 


RAILROADS 


Name and Rate. 
AT&SF pf, 2% stk.... Aug. 
Balt & Ohio pf, 2 stk...... Sept. 
Canada South, 1% stk.... Aug. 


e-SE, BAR Gaccwcves coe OO 
Carolina P & L, 1 q...... u 
CRI& P7% pf, 3% stk.. July 

Do 6% pf, 3 stk.....c. uly 
Chi St P M & O, 2% s..... Aug. 

De Ue Gen... Bincscucacen Aug 
Cebe te HE we. S Obie cics Aug 
Mahoning Coal, $5 stk . Aug 
Mich Central, 2 stk...... July 
NC & St L, 3% stk...... Aug. 
Mm FY. [Central 2% G.ccoee AU 
Norf & West, 1% q...... Sept 

a Oo - Gisemensacécece Aug. 
Nor Pacific, 1% q....... Aug. 
Pere M pr pf, 1% q...... Aug. 
r& W VG Pe, US Geccecce Aug. 

TRACTIONS 
Cit Serv Bankers’ Shares, 

Coeee: DMisweervecsvveceseds Aug 
Cit Service, % M....cccooee Sept 
Cit Service, % m......... Oct 
Cat @ervece, 3 St. cccccs -. Sept 
Gee Gerveem 1 - Otic cccoce Oct. 

i Se Te Seer . Sept. 

Bee. Wy Se Ms a veececes Oct 
Conn = & L com and pf, 

Ban Mevesovee véiceboumer 
Mil El Ry & L hay 1%q.. July 
. 2 Bf ayer uly 
Tex El 2d pf, 1% S.c0¢ ae. 

MISCELLANEOUS 
AG & W I, & sti. ccccces Aug. 
Am B Sugar, 2 q....-eee- July 
Am Caramel pf, 2 q.... Aug. 
Am Chicle, 1 Geececscecs = 
Am Cigar, 2 Q..ccccccccce ug. 
Am Gas & El, 2% stk.... oot 
Am GIO MEL Sec cevcvcces Aug 
Am Lt & Trac, 2% q..... Aug. 
Am Lt & Trac, 2% stk.. Aug. 

Do pt, 13% Geecceceseces Aug 
Am R Mach pf, 1% q.... Aug. 
Am Shipbldg, 1% q...... Aug. 
Am Shipbidg, 2% ex.... Aug. 
Am Sugar Ref, 1% q..... Oct. 
Am Sugar Ref, % ex.... Oct. 
Am Sugar Ref, 1% q..... Oct. 
Am Sum Tob, 2% q...... Aug. 
Am-Sum Tob Bihescess Sept. 
Am Zinc L & §S pf, 1g 50 q Aug. 
Amoskeag Mf, $1.25..... Aug. 

Do pF, $8.26... cccccceses Aug. 

Do pt, 19% Geececvccerce —- 
Anac Copper, $1 q......- ug. 
Assoc Dry G Ist pf, 1% q joan 

Do 2d pf, 1% QG-.ccocces Sept. 
Atlas Pwdr pf, 1% - TTT Aug. 
Austin-Nich pf, 1% . Aug. 
Barn B & Sp ist Lok ‘2d 
Borden’s C M, 4....... Aug. 

i pf, oa Bevcccecevsecs . Sept. 

Rea eee . Dec. 
Britt CF eee SB Os ciases . Aug. 
Brill (J G) pf, 3 acc..... Aug. 
Bruns-B-Coll, 1% q...... Aug. 
Burns Bros Ice, 1% q.... Aug. 
Burns Bros, 2% @....cc.-- AUS. 
Burns Bros, 2% stk...... Aug. 

BO OE, BT Gicsccescscse Sa 
Can Convert, 14 q....... Aug 
Can Conv pf, 1% q....... Aug. 
Can Explosives, 1% q.. -» July 
Carbor Steel 2d pf, 6 a. July 
Cent Leather, 1% q. . Aug 

me We Se Geos tt ceaves Aug 

Do Geb, 156 G.cccccces Aug 
Cluett- gag 1% q.. Aug. 
Colum G & EB, 1 q........ Aug 
Comwth- Edison, D Qeecsca Aug 
Consol Coal, 1% q........ July 
Cosden & Co, 12%c q Aug 
Cramp & Sons, 3......e+e- . Aug 
Crucible Steel, +% Geces July 
Cuba Co, 10... éovensne 

Do pf, 3% stk. coves 
Depos Oil & G, ‘ eer July 
Du P (E I) deo N-& Co. 

BUe Ge cevecnesepecece coe AUS 

EO WE, BM ‘Gs wcccce seoce Se 
East Kodak, 5 ex......... Sept 
Ed El Boston, 3 q...... Aug 
Ed E of Brock, 2 q...... Aug. 
Elec Bd & S pf, 1% q... Aug. 
Elk Basin Pet, 12%c q... Aug. 
Emerson-Br pf, 1% q..... Aug. 
mereka PF Es © Gecccecs -. Aug. 
Fbks Co Ist pf, 2 q...... Aug. 
Fajardo Sugar, 2% q.... Aug. 
Fed Sug Ref, 1% q...... Aug. 

mee ee Gee: Bist anccadded - Aug 
Fisher Body pf, 1% q.... Aug. 


Ft Worth P & L pf, 1% q Aug. 


Foundation Co, $5........ Aug. 
Foundation Co, $5........ Oct. 

Do pf, . jeaweevenes are 

 - SS Serr errr e: Aug 
Gaston W e W. 50c q. Aug 
ee ee Ba Oe Li veces ued Aug 
wom Bete. Bb Geiceccees Aug. 
Gillette §S R, $2.50 q..... Aug 
mecereem C.-S Oe vanecasee Aug 
Hart S & M, i Decevedar Aug 
maskell & BD, $1 -G..ccccs Oct 


ye aay 


tor bo 
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3 
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Books 
Close. 


*June 
*July 
*June 
*Aug. 
July 
July 
July 
Aug. 
Aug. 
*June 
*July 
*June 
*July 
July 
Aug. 
July 
*July 
*July 
Aug. 


*April 


June 
June 
July 
July 


30 
19 
30 
23 
15 
19 
19 


30 


July 29 


July 
July 
July 


Aug. 
Aug. 
Dec. 
July 
July 
July 
*July 
Aug. 
Aug. 
July 
July 
July 
*June 
July 
July 
July 
July 
July 
July 


July 
*July 
*July 
*July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Aug. 
*Sept. 


- 





Books 

Name and Rate. Payable. Close. 
Here Pwdr pf, 1% q..... Aug. 15 Aug. 5 
Holly Sugar pf, 1% q.... Aug. 1 July 15 
Idaho Pwr pf, 1% -- Aug. 1 July 21 
Ind Pipe Line, $2 q...... Aug. 15 July 18 
re oe: &@ @ BE BE Bicces Aug. 15 July 31 
Ingersoll-Rand, 2% q..... July 31 *July 19 
Insp Copper, $1.50 q...... July 28 *July 11 
Int Nickel pf, 1% q...... Aug. 1 July 16 
Kellogg S & S, 2 Qeece- July 31 July 26 
Kellogg S @ S, 2 ex...... July 31 July 26 
Kelly-Spd Tire, $1 q..... Aug. 1 July 17 
Kelly-Spd Tire, 75c stk Ana; -i July 17 
Kelsey Whl pf, 1% q...... Aug. 1 ‘*July 21 
Key Tire & R, 15 stk.... Sept. 15 Sept. 2 
mress Ca, 2 @iccocces . Aug. July 19 
Lehigh C & N, $1 q..... Aug. 30 July 31 
pee. Ca Bae Geccctiscecees ug. 1 July 18 
Lowell Elec Lt, 2% q Aug. 1 July 21 
Mass Gas, 1% q.....see0- Aug. 1 July 15 
May Dept Strs, 1%q..... Sept. 1 *Aug. 15 
Miami Copper, 50c q...... Aug. 15 *Aug. 1 
Mich D Forge, 15c m.... Aug. 1 July 15 
Mich D Forge, 10c ex.... Aug. 1 July 15 
Middle St Oil, le m....... Aug. 1 ‘*July 20 
Middle St Oil, le m. ~- Sept. 1 *Aug. 20 
Middle St Oil, le m...... Oct. 1 *Sept. 20 
Midvale Steel, $1 q...... Aug. 1 ‘*July 15 
Midwest Refin, $1 q...... Aug. 1 July 15 
Midwest Refin, 50c ex Aug. 1 July 15 
Mohawk Min, $1 q...... Aug. 1 *July 12 
Morris Plan, 3 stk......-.- Aug. 1 July 21 
Nash Motors, $6........ os a 2 July 21 

Be we 3H Gwecese nen 2. 2 July 21 
Nat Carbon, $1q.......... Aug. 1 July 21 

De WE BS Gsccce peeseooes Aug. 1 July 21 
N J Zinc, 4 Geececccccses Aug. 9 July 31 
N Y & H RM, 38....----- July 26 July 16 
WY @&2 HR M, 3 Gheccccce July 26 July 16 
Pacific Constr com and 2d 

i a As Ken 6c cede an ee ee Aug. 1 July 24 

Do ist pf, 1% Q.. . ae. 5 July 24 
Pecesee Dv, 2% Geciccecs Aug. 1 *July 15 
Packard Motor, 2%....... July 31 *July 15 
Penmans Ltd, 1% q..... Aug. 15 Aug. 5 

Ee ee Bee Bic ccs caenee's Aug. 1 July 21 
Penn Traffic, 7%c. eces SES: 3 July 15 
Penn Traffic, 2%c ics, Aug. 1 July 15 
Pitts Steel pf, 1% q...... Sept. 1 Aug. 15 
Plant (T G) Co, 1% q. July 31 July 17 
“wr (Ore) Gas & C pf, 

Sue Oh ennds Sasesene dws oe Se «|S July 22 
Prod & Ref pf, 1” Giese SE July 20 
Pub S Inv pf, $1. Geese AO 1 July 15 
Pub S Inv pf By ; Seeees Aug. 1 July 15 
Pub S of N Ill, 1% q.... Aug. 1 July 15 

ee Se OD Pree er Aug. 1 July 15 
Pyrene Mfg, 25c q....eee. Aug. 1 July 21 
Rep 1 & S pf, 1% q...... Aug. 1 July 16 
Russell Motor, 7 a....... Aug. 1 July 19 

Be BE BS Geccs es TS. July 19 
St Tt, F Milian, 1% Geecees Aug. 1 July 19 
mee 2 Bee 2 Giancices +. 35 July 19 

De Be ST. @ecccccoces Aug 1 July 19 
Santa Cec Sug, 1%...... Nov. 1 *QOct. 25 

Do pf, 3% stik......-. Aug 1 “%July 326 

a ee BO Ws c bee eee ee Aug. 1 *QOct. 25 
Sapulpa Refin, 12%c q.. Aug. 1 July 19 
Sears-Roebuck, 2 q...... -- Aug. 15 ‘*July 31 
Stand Coupler, 3......... Aug. 1 *June 26 
Superior Steel, 4% q...... Aug. 1 July 15 
7en FP & hw pe 1% @€..-.- Ae i July 21 
Underwood Typ, 2 q..... Oct. 1 Sept. 5 

Do pf, 1% q. sesesee We 1 Sept. 5 
U S Rub Ist pf, 2 q. July 31 *July 15 
Va-Car Chem, 1 G...c. - Aug. 1 July 15 

Do ist and 2d pf, 2 q.. Aug. 18 Aug. 1 

De Se. See Bi cticwr oseve Qe 1 July 15 
Va-Car Chem, 2 ex..... - Oct, Sept. 16 
West E & M, $1 q...... -» July 31 June 30 
Westing A B, $1.75 q.... July 31 July 3 
Wheeling Mold & Fdy, 1 ex Aug. 1 July 21 
Wheeling Mold & Fdy, 3 q Aug. 1 July 21 
Willys-Overland, 25c q... Aug. 1 July 21 
Wilson & Co, 1% q...... Aug. 1 July 21 
Woolworth (F W), 2q.... Sept. 1 Aug. il 


*Holders of record * 





Growth of Domestic Coal Exports 





The United States seems likely to become, 
in the near future, the chief coal exporting 
country of the world, although our country 
ranked third among the coal exporting na- 
tions in the year immediately preceding the 
war. Reports from Great Britain, formerly 
the world’s chief coal exporter, indicate that 
her exportation of coal in the year ending 
with June was but about one-half that of the 
year preceding the war, while our own coal 
exports have increased over 25 per cent., mak- 
ing the United States for 1918 a close second 
to Great Britain, with a prospect that our 
total in the next fiscal year will materially 
exceed that of Great Britain. 

Coal exports from Great Britain, according 
to a statement by the National City Bank of 
New York, have fallen from 73,400,000 tons 
in 1913 to approximately 37,000,000 tons in 
the twelve months ending with June, 1919, 
while our own exports, which were a little 
over 19,000,000 tons in the fiscal year 1914, 
were nearly 26,000,000 in the fiscal year 
1918. 





Figures showing the quantity of coal enter- 


_ing international trade in the year prior to 


the war, as compiled by the bank, disclose a 


grand total of about 160,000,000 tons, of 


which Great Britain supplied 
tons; Germany, 35,000,000; 
22,000,000; Belgium, 


74,000,000 
United States, 
6,000,000; Japan, 4,- 


000,000 ; South Africa a little over 2,000,000, 
2,000,000 - 


and Canada and Australia about 
tons each. British exports of coal averaged, 
prior to the war, about 70,000,000 tons per 
annum, but latest advices from that country 
show that the steady reduction of output 
which has characterized the war period, and 
especially the very recent years, indicates that 
the total production from her mines will be 
little more than her normal home consump- 
tion. 

Meantime, Germany, which ranked next to 
Great Britain as a coal exporter prior to the 
war, loses by the Peace Treaty a considerable 
percentage of her coal area, and, according 
to recent reports from that country, will 
probably show a falling off of 50,000,000 tons 
per annum in her production. As her total 
surplus for exportation prior to the war was 
but about 35,000,000 tons, it is apparent that 
she will have, aside from that which she must 
supply to France, little for exportation. The 
other coal exporting countries, after consider- 
ing Great Britain, Germany, and the United 
States, are Belgium, whose annual export of 
coal amounted to about 6,000,000 tons; 
Japan, 4,000,000 tons, South Africa, Canada, 
and Australia, a couple of million tons each. 





General News Items 


Kuhn, Loeb & Co. announce that the offer- 
ing of Shell Transport Trading Co. stock 
which was introduced in the market by them 
has been so heavily overscribed that the 
subscription list has been closed. 


It is announced by Frederick C. Harding, 
New York agent of the Anglo-South Ameri- 
can Bank, that the prospectus of the British 
Overseas Bank has now been made public. 
According to the prospectus, the new British 
bank is capitalized for £2,000,000 sterling, 
£1,000,000 of which will be known as “A” 
ordinary shares, with a par value of £5, which 
will be offered to the public, and £1,000,000 
in “B” shares, which will be held by the 
stockholding banks. 


Stockholders of the General Cigar Company 


have authorized an increase in capitalization 


from $25,000,000 to $35,000,000. The $10,- 
000,000 increase will be made by the issuance 
of 50,000 additional shares of the present 
common stock, par $100, and 50,000 shares of 
7 per cent. cumulative sinking fund debenture 
preferred stock, par $100. 


The United States Grain Corporation re- 
ports the movement of wheat throughout 
the United States during the week ended 
June 27 as follows: Receipts of wheat from 
farms, 2,579,000 bushels, against 2,320,000 
the previous week and 3,609,000 bushels a 
year ago. Stock of wheat in country eleva- 
tors, mills and terminal elevators as of June 
27, 37,895,000, against 14,269,000 bushels a 
year ago. 


The annual report of the Great Northern 
Railway Company corporate income account 
for the year ended Dec. 31, 1918, shows a net 
income of $20,063,269, equivalent to $8.04 a 
share earned on the $249,477,150 capital out- 
standing stock. The net income in the previ- 
ous year amounted to $23,040,172, or $9.23 
a share. The report does not give a com- 
plete Federal income account. 





DIVIDENDS 


INSPIRATION CONSOLIDATED COPPER CO 


The Directors have declared a dividend of 
$1.50 per share, payable Monday, July 28, 1919, 
to stockholders of record at 3:00 o’clock P. M., 
Friday, July 11, 19. 





J. W. ALLEN, Treasurer. 
New York, June 26, 1919. 


. 
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FINANCIAL FINANCIAL SPECIAL NOTICES 


THE NECESSITY OF oe 
CREDIT INSURANCE | BROWNBROTHERS &CO. & 


: Established 1818 M ANN’S 
@ Credit Insurance begins when your Phila delphia NEW YORK Bo ston : 
Lithographed Checks 


Fire Insurance stops—when your mer- 

shandise has left the protection of your ooh tietin 

four walls and is turned into accounts. Investment Securities ; THE MANCO SAFETY TINT 

q Our new Simplified Protective Policy Forei gn Exchange A Guarantee Against Check Alteration 


is clearly understandable. It insures Deposit Accounts Any erasure or change in 
name or amount of check will 


al’ outstanding accounts against abnor- Commercial Credits show immediately on this 
mal losses. The terms are liberal—yet Travelers Credite Safety Tinted Background 
the cost is moderate. Write for Samples 


@ You can’t «fford not te carry Credit WILLIAM MANN COMPANY 
insurance. BROWN, SHIPLEY & CO. Lithographers 


Write Us. 
° ° merge PHILADELPHIA—NEW YORK 
The American Credit-Indemnity Co. 

Founders Court, Lothbury, London, E. C. 
of New York Office for Travelers, 123 Pall Mall, 
London, S. W. " 
at. Louis All Principal Cities New York Dictate the 


E. M. TREAT, President ; 
Easiest Way— 


The American Audit Company Dictate the direct way—the 


THE 
CITIZENSNATIONAL BANK way that is satisfying thousands 
ee OF NEW ¥i PUBLIC ACCOUNTANTS D 


of other business men. ic- 
100 BROADWAY tate to 
New York 


F. W. LAFRENTZ, C.P.A., President 

































































Est. 1851 
THE GENUINE 
EDISON DICTATING MACHINE 


Capital and Surplus, $5,000,000 
Branch Offices with permanent resident statis 


Undivided Profits, - 825,460 n principal cities. Edi 
June 30, 1919 L 


Deposits, - - 47,109,872 || Barrow, Wade, Guthrie & Co. || SvllT BY EDISON FoR BEYVER LETTERS 


June 30, 1919 CHARTERED ACCOUNTANTS Call us up to tell you about it. 


EDWIN S. SCHENCK, President Broad Exchange Building, 25 Broad Street We're ready to do it inside of 
New York fifteen minutes. Right now— 


SERVICE EVERYWHERE 


B A CHICAGO—Monadnock Blork Phone or Write the Nearest Edison Office . 
P — ° 

if L Se eA Ee ee Blas. Thos. A. Edison, Inc., Orange, N. J. 

BOSTON—157 Federal Street. 


NATIONAL BANK OF CUBA | tonpon. ENGLAND, 18 8t. swithin’s Lane, 


E. C.: Cable “Adorjest’’ 
































Hudson River Night Lines 


—~\ NEW YORK ALBANY TROY 


- ier pe $6,930,888.97 ( The luxurious route to vacation land. 
Assete seg hin. -. a $111,652,938.69 IMPORTS and EXPORTS Leave Pier 32 N. R., foot Canal Street, 


° daily 6 P. M.; West 132nd Street, 6:30 
F inanced and F orwarded P. M. Due Albany 6 o’clock following 


morning. Direct rail connections to all 
Off Hav a y ; points north, east and west. 
Head ma —_ Knanth-Nac 00 S Kubue LARGEST RIVER STEAMERS IN THE 
WORLD 


EQUITABLE BUILDING 
ew itor AUTOMOBILES CARRIED 


\ A, 


Speeial Correspondent: Hudson Navigation Company 


| 4 EA.RINGLER CO. 
COLLECTIONS SERVICE fH EARINGLE RCO} 
-* ENGRAVING 


ADDRESSING—Done STE ataeirennaee, af 
THE ROYALBANK of CANADA MAILING—Accomplished WOOD & WAX ENGRAVING 


Incorporated 1869 | EMBOSSING & LEATHER GRAINING 
Capital Authorized, - $25,000,000 | LISTS—Compiled 
Capital Paid-up, - - 
Reserves,- - - - - LETTERS—Reproduced REAL ESTATE 


Total Assets, - - - 
EST. 1794 INC. 1908 


Head Office—MONTREAL 
New York Agency—68 William st. {I CRUIKSHANK COMPANY 
Sandon, Totn~ttens de Catalufia 6 |]. ACCURACY GUARANTEED Successor to E. A. Cruikshank & Co. 


170 Branches throughout Canada, Cuba, | Real Estate 


Porto Rico, Dominican Republic, Costa 
Rica, Venezuela, Tobago, Trinidad, 141 BROADWAY, NEW YORK CITY 
DIRECTORS: 


Antigua, Dominica, St. Kitt’s, Grenada, J,APID ADDRESSING ACHINE (0. 
Islands, British Guiana, and in British fj | = d BE. A. Cruikshank Warren Cruikshans 


Jamaica, Barbados and Bahama 

Honduras. BELKNAP SYSTEM Robert L. Gerry William H. Porter — 
A general banking business transacted R. Horace Gallatin William L. De Bost 
32-46 W. 23n0 ST. NEW YORK William B. Harding : 












































































































































